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GENERAL 

Vauxhall 
17,000 
on short 


BUSINESS 


time 


Vauxliall has told 11,000 Luton 
and Ellesmere Port motor 
workers that they face short- 
lime working for the rest of the 
year. And 6,000 workers at its 
Dunstable trucks plant face 
redundancies from September, 
in addition to short-time. 

This means ail four of 
Britain’s major car-makers 
have large numbers of staff on 
short-time. 

Vauxhall blames the recent 
steep fall-off in demand and 
says its position is very serious. 
Back Page 

Hostages released 

Welsh heiress JIrs. Teleri Jones 
and her Harrow schoolboy son 
Owain. 16, who were kidnapped 
by bandits from the family’s 
Colombian ranch on January^, 
hr - vp been released, in good 
health. 

Observer appeal 

National Graphical Associ- 
ation ,the print union, has 
r ope* led to Atlantic Richfield, 
the U.S. oil group which owns 
The Observer, to intervene in 
the machine managers' dispute, 
which threatens to close the 
newspaper. The N.G.A. says 
the management has refused to 
increase its offer and has 
declined a compromise. 

Belfast air cut 

British Midland Airlines is to 
cut its Gatwick-Belfast return 
fare to £66 — £20 less than 
British Airways* shuttle price— 
from October 1. Back Page 

Pirates warned 

Transport Department officials 
have cautioned coach booking 
agents that they will not toler- 
ate unauthorised London-Athens 
trips. Three Britons were killed 
in two crashes last week, in 
trips alleged to be in breach of 
safety rules. 

Unsunny Britain 

The sun shines least on Britain 
and Ireland . . . birth rate is 
highest in Ireland and lowest 
in West Germany . . . road 
deaths per head are lowest in 
f, Britain, highest in Belgium. 
Luxembourg and France . . . 
the Dutch live longer and spend 
- Jess time in hospital — EEC 
statistics from a newly pub- 
lished report. 


Gold off 
$16; 
mines 
fall 16.9 


© GOLD lost S16 an oz in Lon- 
don to close at S617.50. Page 17 

9 STERLING closed unchanged 
against the dollar at S2.3720, 
after an uneventful day in 
foreign exchange markets. Its 
trade weighted Index was un- 
changed at 75.5. Page 17 

9 DOLLAR fell against the D- 
mark to DM 1.7825 (DM 1.7840). 
Its index was unchanged at 84.5. 
Page 17 

• EQUITIES traded quietly and 
the FT 30-share index dosed 2.1 
off at 497.1, after being 2.4 down 
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Grouse race 

The grouse shooting season 
opens Today. Onslow Arras. 
Clandon. Surrey, landlord Alan 
Peck, has hired the Red Devils 
parachute team (dressed as 
chefs) in a bid to be first to 
serve the birds. 

Uranium stolen 

Australia ordered tighter 
security after the discovery of 
the theft of two tonnes of 
£71.000-worth of uranium oxide 
from a Queensland mine. 

Barred bars? 

The U.S. and Canadian arms of 
Cadbury-Schweppes have been 
charged with smuggling choco- 
late labelled "reject candy 
bars ” into the U.S. from 
Canada at a border post in Ver- 
mont in a bid to beat import 
quotas. 

Briefly . . . 

Rotherham police have closed 
amosque after violent clashes 
between two sects. 

Two British Red Cross teams 
have left for drought-stricken 
Herrer province. S.E. Ethiopia. 
Cricket: Fifth English-West 
Indies Test (Headingley). No 
play, rain. 

Countess of Arran became first 
woman to drive t 100 mph in a 
speedboat, on Lake Winder- 
mere. 


at one stage. GOLDS came back 
following the bullion price fall, 
and the Gold Mines Index lost 
I£-9 to 362.3. Page 28 

9 GILTS failed to attract sup- 
port after last week’s rally, the 
Government Securities index 
closing 0.28 down at 69.53. 
Page 28 

• WALL STREET was up 1.71 
at 956.40 shortly before the 
close. Page 20 

9 COMPANIES could be given 
the legal right to cancel the 
shares of Investors who refuse 
to reveal their identities, a 
Department of Trade consulta 
tive document suggests. Back 
Page 

6 INDUSTRIALISTS had 
belatedly begun to tell the 
Government that its policies 
were going badly wrong. Mr. 
Len Murray, TUC general secre- 
tary. said. Pane 8 

9 THE CBI has told Euro MPs 
that it will refuse to support 
an EEC directive on worker 
directors if it includes any 
reference to statutory enforce- 
ment of worker representatives 
on boards. Page 7 

9 CHANCELLOR Helmut 
Schmidt is ready to intervene 
personally in the dispute 
between the West German 
Mannesmann steel concern and 
IG-Metali. the metalworkers’ 
union, over a Dlanned merger 
of divisions. Back Page 

<9 SHAREHOLDERS in the 4 
Iranian banks nationalised last 
June will receive compensation 
amounting to ER 61 bn. equiva- 
lent to about £367m. Back 
Page 

9 MARCONI Avionics has been 
awarded a contract worth a 
possible £42m by the U.S. Air 
Force aeronautical systems 
division. Page 8 

9 ROCKWELL International. 
In conjunction with its U.S. 
partner, Pegler Hattersley, has 
sold its interest in McEvoy Oil- 
field Equipment to Smith Inter- 
national of California for $S0m 
(£34m). 

COMPANIES 

• TRANSPORT Development 
Group reports an increase from 
£9.56ra to £12.21m in taxable 
profits for the first half of this 
year. Page 14 

9 PRE-TAX profits of the Man- 
chester Ship Canal Company fell 
from £1.97m to £356.000 in the 
first half to June 30. but the 
interim dividend is held at 7.5p 
per £1 share. Page 14 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 
RISES 


Boots 


222 + 5 


British Sugar 260 + S 

Carron 30 + 4 

Derrilron 305 + 3 

Fnbel Inti 28xd - 1 - 4 

Forward Technlgy. 11S + 9 
Highland Disti fries 119 + 5 

Home Charm 102 + 6 

House of Fraser .. 146 + 6 
Johnson Matthey 206 vc + S 

Lex Service S6xd + 6 

March wiel IDO + 6 

Medminstcr 33§ + 4} 


Burmah Oil 

.. 199 

+ 

6 

LASMO 

.. 720 

+ 

26 

Shell Transport . 

.. 418 

-i- 

8 

Tricentrol 

.. 344 

T 

10 

Ultramar 

.. 354 

+ 

S 

Ashton Mining .... 

.. 142 


12 

Berjuntai Tin .... 

.. 245 

+ 

30 

Cons. G-F. Australia 450 

+■ 

30 

CRA 

.. 284 

+ 

16 

Metals Expln 

.. 75 

hL 
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FALLS 
Treas. lljpc 1991 A 
( £20 pd.) £17S 

Treas. 13pc 2000 


- 1 


Muirhead 

140 

-r 

s 

l£75 pd.) 

£751 ~ 1 

PoHler-Hjttersley ... 

122 

4- 

6 

Ccneral Accident ... 

29S - 4 

Flcsscy 

226 

+ 

5 

London Brick 

72-4 

F.yl, Bk. rif Scotland 

S6 

+ 

5 

N'ouinsham Manf 

SO - 7 

Smith Whitworth ... 

9 

T 

3 

Tube Inv 

24R - 4 

Thorn EMI 336xd 

+ 

104 

Riyvoor 

649 - 57 

Vnsper 

140 

— 

7 

Klonf Gold 

£13 - H 

Yarrow 

240 

+ 

10 

Wes lent Deep 

£20 - 11 



ease 



BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


INFLATIONARY PRESSURES 
are now clearly easing in. 
Britain. Cost of materials and 
fuel bas fallen in the past three 
months while prices of manu- 
factured products are increasing 
much more slowly than earlier 
this year. 

This moderation primarily re- 
flects the combination of the 
strong pound and the deepening 
world recession. These have 
made it more difficult for com- 
panies to raise prices. Conse- 
quently. the slowdown has to a 
large extent been at the cost 
of reduced profit margins for 
industry. 

The wholesale price indices 
published yesterday by the De- 
partment of Industry' confirm 
earlier indications that the in- 
flationary upsurge of the past 
two years is dying away. 

This is highlighted by the 
index of prices charged for 
manufactured products in the 
home market This index rose by 
4.5 per cent from January to 
April, but increased by only just 
over 3 per cent in the three 
months to July. 

These figures are in line with 
the evidence of the Confedera- 
tion of British Industry survey, 
which has shown a steadily fall- 
ing proportion of manufacturing 
companies intending to raise 
their selling prices in face of 
falling demand. 

Those sectors such as textiles 
and clothing which have faced 
the toughest competition have 
made the smallest price in- 
creases in recent months. 


The weakness uf demand has 
already started to affect retail 
prices, as will be shown by the 
July index due to be published 
on Friday. 

There has not so far been 
significant moderation in unit 
cost increases. Labour costs, 
about two-thirds of the total, 
have been rising more rapidly 


WHOLESALE PRICES 


(1975=1D0) 



Materials 

Output 


and fuel 

(home 


purchased 

sales) 

1979 1st 

153.4 

161.6 

2nd 

163.3 

168.0 

3rd 

169.9 

176.4 

4th 

183.9 

181.8 

1930 1st 

197.2 

191.4 

2nd* 

201 J 

199.1 

Majr 

200.4 

199.0 

June' 1 

201.1 

201.2 

luly* 

2015 

203.1 

* Provisional 

Source: Department of Industry 


than selling prices in the last 
year. 

Though there have been 
reports of lower pay increases 
in parts of manufacturing 
industry. 

Raw material and fuel costs 
are now a more favourable 
influence. The latest figures show 
that the material costs index- 
dropped by 0.2 per cent from 
April to July after a 4.5 per cent 
rise in the previous three 
months. 

This reflects both a decline 


in the world prices of some 
commodities and the reduction 
in sterling cost of imported 
materials caused by the rise in 
the value of the pound. 

Tbe detailed figures show that 
the costs index rose by 0.4 per 
cent last month to 201.9 (1975 = 
100). For the fourth month 
running the 12-month rate of 
increase fell slightly, from 2Q.S 
per cent in June to 20.1 per cent 
last month. 

Cost of materials bought by 
manufacturing companies out- 
side the food, drink and tobacco 
sectors rose “by 0.2 per cent last 
month. Higher, prices for gold, 
copper and titanium were 
partly offset by lower sterling 
prices for crude oil. 

The index for output prices 
charged for manufactured pro- 
ducts rose by 0.9 per cent last 
month to 203.1 (1975=100). 

The 12-month rate of increase 
slipped from 17.8 in June to 
162 per cent last month. Prices 
charged by companies outside 
the food, drink and tobacco 
sectors rose by 0.9 per cent last 
month. 

Prices of manufactured food 
products also rose by just under 
1 per cent. 

Higher prices for chocolate 
confectionery, mr/.t products 
and sugar made tbe largest con- 
tribution. Tbe materials costs 
of food companies rose by 0.5 
per cent last month, mainly as 
a . result of higher prices for 
home-produced wheat and im- 
ported sugar. 

Retail sales rise. Page 6 



BY PETER RIDDELL ECONOMICS CORRESPONDENT 


BORROWING BY central 
government was higher than 
expected in the first four 
months of the current financial 
year, mainly because of the 
financial squeeze on nationalised 
industries and the sharp rise 
in defence spending. 

Treasury figures published 
yesterday show that central 
government borrowed £5.4 lbn 
between April and July. 

This compares with a figure 
of £3.82bn for the same period 
last year and a totaL of £9.3bn 
for the whole of 1930-81 pro- 
jected by the Treasury at the 
time of the March Budget. 

The Government still appears 
confident that there will not be 
an overshoot in 19S0-S1. In a 
recent Parliamentary written 
answer Sir Geoffrey Howe, the 
Chancellor, said he had no 
reason to suppose that central 
Government borrowing was not 
on course for the financial year 
as a whole. 

City analysts and some official 
advisers are not as optimistic 
and there have been rougb-and- 
reai'y estimates of a passible 


overshoot of at least £500m to 
£lbn- 

The Treasury statement yes- 
terday said central Government 
borrowing was usually high in 
the early months of the financial 
year. The trend is more pro- 
nounced this year primarily 
because of the revised timing of 
payments of petroleum revenue 
tax — now due in September and 
March. 

This official explanation 
accounts for only part of the 
large rise in borrowing this 
year and other factors are more 
worrying. 

Between April and July con- 
solidated fund expenditure, the 
largest component of central 
government spending, was 26J 
per cent higher than a year ago, 
compared with a Budget fore- 
cast of a 20 per cent rise for 
the whole of 19S0-S1. - 

A large part of this overshoot 
can be explained by the surge 
in defence spending and officials 
hope that the squeeze on the 
Department’s budget will 
restrain spending 

The other main overshoot has 


been in borrowing by national- 
ised industries from central 
government — £656m in four 
months compared with a pro- 
jected total of £SQ0m for the 
whole of 1980-8L Some of this 
may be explained by borrowing 
ahead of recently announced 
price rises. 

Local authority borrowing was 
also very high in July, at £217m, 
and there may be problems on 
this account because of over- 
spending by many, councils. 

Analysts are also concerned 
that the recession may push up 
borrowing by depressing 
revenue and by pushing up 
spending on social security 
benefits. But in the first 'four 
months of the year tax revenue 
was buoyant, with consolidated 
fund revenue up 21 per cent 
compared with a Budget fore- 
cast rise of 20 ner cent for the 
whole year. This partly reflects 
the impact of income tax 
receipts produced by the rapid 
growth of average earnings. 

In July, central government 
borrowing was £S24m compared 
with £27m jn July last year. 


Film saves silver, Ilford claims 


BY DAVID F1SHLOCK, SCIENCE EDITOR 


A BRITISH research laboratory 
claims to have invented the 
world's first commercial black- 
and-white photographic film 
that needs no silver to create 
the image on its negative. 

Though the film itself uses 
silver, the metal is dissolved 
completely in the processing, 
and can be reclaimed from the 
chemical solutions. 

The new film, called Ilford 
XP1 400. was invented at the 
Brentwood. Esses, research 
laboratories of the Ciba-Geigy 
subsidiary. 

Ilford plans to launch it next 
month at Photokina, the bi- 
annual photographic exhibition 


in Cologne, and to market it 
first in West Germany. 

Dr. Alan Wilson, product 
manager for Ilford's black-and- 
white film, said yesterday that 
the film should be available in 
Britain early next year. 

He described the new film as 
a premium one, capable of 
" superb image quality and 
aimed primarily at the profes- 
sional photographer and “keen 
amateur.” 

It is a fast film offering very 
fine grain at 400 ASA. and 
expected to sell for about 20 per 
cent more than standard black- 
and-white film. 

The company attributes the 


invention to Dr. Jim Doyle, an 
emulsion chemist at its research 
laboratories. In the short term 
its advantage lies in the quality, 
and hence sharpness and con- 
trast, of- the image, the com- 
pany said. 

The film is aimed at the 
premium end. of the market, 
accounting for only a few per 
cent of sales. 

In the longer tenu, the fact 
that no silver remains locked 
up in tbe chemistry of the nega- 
tive could reduce the industry’s 
demand for fresh silver. At 
present about 30 per cent of the 
silver used to make black-and- 
white film remains in the nega- 
tive. 
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Spot fall puts 
squeeze on 
N. Sea crude 


BY RAY DAFTER, ENERGY EDITOR 



NORTH SEA oil producers, are 
coming under increasing pres- 
sure to lower contract prices in 
the light of falling spot prices. 

One independent producer, 
which normally trades on . the 
spot market, was last week 
forced to sell a tanker full of 
UK crude at more than $3 a 
barrel below tbe official refer- 
ence level of 336.25. . . 

British National Oil Corpor- 
ation, the biggest trader; of 
North 1 Sea crude, -has ' just 
persuaded some of its regular 
customers to buy a significant 
additional amount of oil — 
believed to be about fiO.OOO 
barrels a ■ day — on" contract 
terras because it was concerned 
it might have to sell at a dis- 
count on the spot market. „ . 

; Oil refiners -r- some with 
North Sea interests themselves 
— are beginning to argue that 
BNOC should take th lead in 
ty^ming contract rates. At a 
time when supplies are well in 
excess of demand the action 
could act as a further dampener 
on world oil prices,, they say. 
According to Petroleum Intelli- 
gence Weekly, the authoritative 
oil industry newsletter, refiners 
are urging North Sea price cuts 
to be backdated to July L 

BNOC, which sells about 
900,000 barrels a day of crude 
oil. said last night: "Nobody 
has yet {requested us to reduce 
prices. However, we are con- 
tinually looking at the question 
,of prices.” 

The corporation, and other 
big North Sea producers- such 
as British Petroleum, Shell 
and Exxon, .have been 
encouraged by the. Government 
to follow world pricing trends. 
This has resulted in UK tariffs 
being linked Jo those of . the 
three main African exporters 
(Algeria, Libya and Nigeria) 
which’ produce oil , of similar 
duality to North Sea .crudes. 
The oil ’’is ^mong the 'highest 


priced in the world: Nigeria .Is 
charging 837.02 a barrel for 
its Bonny Light oil, Libya has 
set $37 a barrel for its Zueitina 
crude, and Algeria has fixed a 
base rate of $37 plus $3 -re- 
fundable exploration charge. 

" But the slack oil market, 
caused by over-suppry and a 
severe drop in demand has 
resulted in sharp falls in spot 
rates... In the. case of high 
quality African and North Sea 
crudes, spot prices are now 
lower than contract -rates. 

Industry reports suggest that 
small North Sea cargoes have 
been offered up to $4.20 a barrel 
below contract" levels. 'Competi- 
tive African oils have been 
available at' $5 to $6' below 
official levels. Earlier this' year, 
when Nigerian Bonny Light oil 
was fetching about $30 a barrel 
for contract deliveries, spot 
rates were soaring to between 
$38 and $41 a barrel. 

One reason for the turn-round 
has been -Saudi. .Arabia’s 
decision to continue producing 
at its above-average rate of 
9.5m barrels a day in spite of 
falling demand.' The; high 
output — in sharp contrast to 
production cuts by r other 
members of the Organisation of 
Petroleum Exporting Countries 
— is being maintained by Saudi 
Arabia in a bid to restore 
greater pricing unity among the 
major exporters. 

For the same reason, the 
Saudis have maintained their 
reference crude price at $28 a 
barrel, $4 a barrel bel#w the 
ceiling level set for -Gulf crudes 
at the last OPEC meeting in 
Algiers in June. However, there 
is increasing speculation in the 
industry that :Saudi . Arabia 
might add $2 a barrel in the 
next month' or two. ' 

. Tern oilfield development, 

.. Page &_ 1 - 

' Record response to licence 
. • round. Back Page; 


Oil found in search for water 


A NORTH SEA drilling team 
has aeddenfaliy found oil — 
while looking for water — our 
Energy Editor writes; 

A group, led by Occidental 
Petroleum, .. was drilling a 
water injection well some 2} 
miles north of its Claymore 
Field when ft struck oil. 

Undeterred, Occidental has . 
continued its quest for water. 

The company is now drill- 
ing a hole at an angle to the 
oil discovery well which, it • 
hopes, will eventually be used 
to carry water needed to help 
drive -oil. and gas out of the 
Clayxhonv Field. 

In a unique North Sea 
operation. Occidental hopes to 
tap a source of water high up 


in the under-sca rods struc- 
ture and to allow the- fluid to 
flow down the water Injection 
wqjl to a geological zone level 
with -the Claymore Field. 

But it is . not turning Its bads- 
on the oil. Occidental and its 
partners have decided to 
order, a £250.000 eight-well 
drilling frame from Black- 
wall Engineering. . . . _ . 

The discovery, which could 
contain recoverable reserves 
of about 50m barrels. Is 
thought to be part of the Clay- 
more complex. 1 

fiiterests hr the' discovery,’ 
which 'have still to decide on 
a development 'scheme, are 
Occidental,' Getty,. - Allied 
Chemical and Thomson.- ’ • • 


Esso cuts 
price 
of petrol 

By Sue Cameron 


ESSO IS to Step up the petrol ; 
price war today by making a‘ 
L73p a gallon cut in its whole- .' 
sale pripes — up to 2p off at the 
pumps if . passed on in full toj 
the motorist- . ... i 

But the petrol price cuts will \ 
he on an unofficial basis and • 
will last for eight weeks only.f 
Tbe group's published whole- 
sale prices will remain unO 
changed — but garages will be 
invoiced at the new lower 
charge fawn today. Esso, one of ’ 
the two leaders in the UK 
petrol market, will review its 
pricing policy in October. 

Shell, which runs neck-and-, 
neck with Esso on British petrol 
sales, is expected to cut its 
prices wihin the next few days. 
BP Oil, which ranks third in the 
marketplace, is also thought' 
likely to give customers tbe 
opportunity to further reduce 
pump prices. 

- Both Esso and Shell formally 
cut their wholesale petrol 
prices by 1.73p a gallon, at the 
start of last month. The two 
companies, which together 
account for a bout 4tf per cent _ 
of the UK petrol market/ 
admitted that the cuts had been 
forced . on them. . by stiff 
competition at the pumps. - 

Qver.fhg past sir weeks the 
average pumn price of four sta>- 
has .iallen. from ’ 134o-135p a 
gallon to only I31p-t32p and it 
is hot uncommon for garage a . 
to charge at little as 129p. E^n 
yesterday admitted that th n 
petrol price battle had sore?' 1 
throughout the country. It was 
no longer restricted to area* 
such as the North East where 
pricing is traditionally keener 
than in most other regions. 

This was why Esso opted for 
ah across-the-board cut in it- 
wholesale price instead rf 
offering price support to small 

Continued on Back Page 
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s|/ - On close 

examination our 
health insurance still 
looks better for companies. 


O ne of the best investments you can make Ej in the 
health ot'vour empfeyees. 

Pruducrivin; tor instance, on depend on reducing the 
time lost through lDnesstojrminimum. There wtryweinvire 
lou to ckisJy t\amine FPF Masterplan lor companies.' ■ 
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40 in health insurance lorpreviiKinj: die brer possible 

scnice ibryotir a-rnftir.y and hTiwirnnFjcwivt. 

i provides coin up.M £25 £00 Inradi- 
pwen in cadi’ eunWiduathis lir.irc it indudes hr&pinl 
oimsfi 6 , sfouilm' tees and rwecwuy medial espendisurc 

Majuspidn has in oan maricrship tardTlie kty u>a 


x?\-fccjsyhc of our rivals can ofeJcis nor a credit cud. 

Bin: ailew you to iwe jourhospiid datga in most 

cases paid directly by FPE 

^Mos rtxttpiuL^iefei tcibepaidiniUlwhervyouBie 
Hospital bed chapes alone can be over £100 a 
day With such Urrsicost*^ your emrioveesiriDa rainviam rl^. 
. iximvnietKeofThc\Lis«Tplanpnl 

' Our conNiuiuscan tdl you aB about Masterplan and. 
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Italy’s coalition looks increasingly fragile since the Bologna bombing, writes Rupert Cornwell in Rome 


Cossiga takes his troubles away for the summer 


THE four-month-oW Italian 
coalition of Christian Demo- 
crats, Socialists and Repub- 
licans faces a series of severe 
problems, any one of which, or 
combination of which, could 
confirm the widespread expecta- 
tion of another government 
crisis this autumn. 

Politicians yesterday broke up 
for a shorter summer recess 
Chan usual— having failed for 
once to settle outstanding prob- 
lems in a rush of early August 
activity, and thus clear the 
decks for a comparatively fresh 
start in September. 

This time several delicate 
isues are hanging fire, in the 
general climate of malaise and 
bitterness left by the terrorist 
bombing at Bologna on August 
2, as a result of which 79 people 
have now lost their lives. 

Nothing did more to damagp 
the confidence of the coalition 
partners than the hecklinc and 
jeering of the 300.000 crowd 
gathered at last week's funeral. 


It was directed at all the ruling 
politicians, most notably at Sig. 
Francesco Cossiga, the Prime 
Minister, and Sig. Bettino Cram, 
the Socialist leader. 

Although the scene of the 
incidents was the Communist 
stronghold of Bologna, there 
was no mistaking the intensity 
of public frustration at the 
failure of this Administration, 
and its Christaan-Democ rat-led 
predecessors, to bring random 
terrorism under control 


Fragile base 


The jitteriness was most 
immediately visible among the 
Socialists, always the most 
sensitive single component of 
the fragile base on which any 
Italian Government is founded. 
Socialist Cabinet ministers last 
weekend issued a statement 
lamenting the Government's 
lack of executive authority, and 
underlining the party's refusal 
to put up indefinitely with the 
sniping from the Christian 


Democrat wing which would 
prefer closer ties with the Com- 
munists rather than the 
Socialists. 

The statement, moreover, 
explicity referred to another 
ingredient of the current 
malaise, the visible strain and 
weariness of Sig. Cossiga him- 
self, subject in the past two 
months to enormous personal 
pressures. 

First the Prime Minister had 
to fight an- exhausting battle 
over the Government’s economic 
package in early July. Then 
came the parliamentary im- 
peachment proceedings over 
whether he had violated state 
secrets in the Donat Gatlin 
terrorist case, and finally the 
harrowing episode of Bologna. 

It may he that both Sig. 
Cossiga’s resilience, and a 
measure of political calm and 
understanding, will be restored 
by the short holiday lull. But 
any respite is likely to be short- 
lived. 


Soon after ferragnsto. the 
mid-August shut-down, Parlia- 
ment's lower house will 
reassemble to examine the 
Government’s economic pro- 
posals, with the possibility of 
further strenuous opposition 
from the Communist Party. 

Relations between Socialists 
and Christian Democrats, for 
their part, will again be tested 
by two specific issues: the 
formation of governments in 
some of the regions, which have 
still not been decided more than 
two months after last June's 
local elections and the contro- 
versial joint venture between 
the state-controlled car concern 
Alfa Romeo, and Nissan of 
■lapan. 

The Alfa-Nissan decision, now 
postponed until mid-September, 
has produced an almost vertical 
split in the Government, 
betwen the Socialists, who are 
in favour of the deal, ahd most 
Christian Democrats and 
Republicans, who are against it 


Underlying the row is the 
widespread fear of a very un- 
comfortable autumn on the 
bites deeper. In the eye of any 
storm will be the troubled 
motor industry, where Fiat the 
country’s biggest private group 
and an opponent of the Alfa- 
Nissan scheme, is theratening 
heavy redundancies tills autumn 
if the slump in the car market 
continues. 


New measures 

In a wider sense, the economy 
could further aggravate rela- 
tions between Christian 
Democrats and Socialists, 
should any fresh restrictive 
measures prove necessary this 
autumn. h.Te latest jump in 
inflation, hack up to an annual 
rate of almost 22 per cent in 
July, is not an encouraging 
pointer. 

Against this backgreund. the 
Bologna bombing, which in one 
way or another can work only 
to the Communists' advantage. 


could not have come at a worse 

moment. 

The Communists, by oppos- 
ing the Government across the 
board, have demonstrated that 
the Italian system, so com- 
plicated and full of checks and 
balances, is to all intents un- 
workable without a modicum of 
accommodation with them. 

The Communists have made 
clear that their hard line is 
aimed at getting rid of the pre- 
sent Government (the first for 
six years in Italy to have a 
built-in parliamentary majority 
without Communist participa- 
tion). and at replacing it with 
or.e more to their liking. 

For a while this line seemed 
counter-productive, and merely 
strengthened the cohesion of 
the three coalition parties. But 
Bologna has changed this 
impression, and the trials of 
the autumn will be the main 
test both for Sig. Cossiga and 
for the survival of his Govern- 
ment. 



North Sea 
oil strike 
negotiation 
fails 


By fay Gftster in Oslo * . _ 


Norway’s Government W& 
intervene to halt the month-aft 
strike on Norwegian mobile 
rigs appeared to be mere&atg : 
yesterday. A weekend meeting . 
between representatives or Oft 
rig owners and the seamen’s 
union .ended in deadlock, and'i ’ 
further session today of all fee 
parties involved — including ! 
representatives of, the officers' 

and engineers’ unions— proved 

equally fruitless. . , 

The Government arbitrator; ■ 
who called yesterday’s meeting. - 
said the two sides were -still to* ' 
far apart, for voluntaiy arbttra- - 
rion to have any chancel^ 
success. . 


Sig. Cossiga: visible ' strain 
and weariness • 


Cyprus 

talks 


HOSPITAL PROJECT KICKBACKS CLAIMED TO RUN INTO MILLIONS 


Danish 


resume 


Corruption row shakes Austria’s leaders defence 


BY PAUL LENDVAJ IN VIENNA 


challenge 


By Oar Nicosia Correspondent I 
INTER COMMUNAL talks - 

resumed in Cyprus at the week- ! 
end after a break of more than I 
a year The Greek Cypriots I 
made a procedural concession j 
by agreeing to the use of fee ! 
word “ bizonal ” in the opening I 
statement from Dr. Kurt Wald- j 
heim. the United Nations [ 
Secretary-General 


AUSTRIA'S BUSINESS and 
political communities are in the 
midst of an upheaval caused by 
allegations of what may prove 
to be the country’s biggest 
corruption scandal since the 
war. 


Waldheim 


“understanding” was that both 
sides supported " a federal solu- 
tion of the constitutional aspect 
and a bizonal solution of the 
territorial aspect of the Cyprus [ 
problem.” 

Shortly afterwards, however, 
President Spyros Kyprianou, 
the Greek Cypriot leader, 
warned that if the Turks tried 
to use the term “ bizonal " to 
promote a partition there would 
be “no room for progress or 
negotiation." Greek Cypriots 
insisted on a “ biregional " 
federation, with the central 
government having powers to 
ensure the unity of the country. 

Mr. Rauf Denktash, the 
Turkish Cypriot leader, said 
Greek Cypriots should forget 
about the refugee problem. 
The whole question of people 
displaced in the 1974 war had 
been “ settled ” 

Mr. Kyprianou refuted this. 


Nine businessmen and 
officials have been detained 
pending investigation of allega- 
tions that kickbacks running 
into millions of Austrian 
schillings were paid in -connec- 
tion with the construction of a 
huge hospital in Vienna. 


Chief contenders 


On the political side, the 
affair indirectly involves the 
two chief contenders for the 
succession to Dr. Bruno Kreisky. 
the 69-year-old Chancellor and 
head of the Socialist Party. 
They are Herr Leopold Gratz, 
Mayor of Vienna, and Dr. 
Hannes Androscfa, Minister of 
Finance, who are ultimately 
responsible for the company 
set up jointly by the 
municipality and the Govern- 
ment to run the Vienna hospital 
project. 



’ Liechtenstein. Austrian investi- 
- gators hare been to Liechten- 
stein in search of evidence. 

The opposition People's 
Party, beaten by Dr. Krcisky’s 
Socialists in three successive 
elections, has demanded an 
emergency meeting of Parlia- 
ment interrupting the summer 
recess, and is widely expected 
to call for a vote of no confi- 
dence in Dr. Androsch, who is 
Vice-Chancellor besides being 
in charge of the country's 
finances. 


Repeated clases 


Chancellor Bruno Kreisky (left) has repeatedly clashed with 
his deputy Dr. Hannes Androsch (right). 


The 2,100-bed hospital com- 
plex. which will be one of the 
largest in Europe, has • been 
under construction for several 
years. It is expected to be com- 


pleted by 1986. Costs have shot 
up to ASch 37bn (about £1.3bn) 
and may eventually reach 
ASch SObn, including interest 
charges. 

Those detained include the 
executive director Of the 
hospital company; a director of 
the local affiliate of ITT; and 


four directors of Siemens 
Austria. 

A series of allegations pub- 
lished in the Austrian press 
and by the prosecutor in charge 
of the case say that millions of 
schillings in kickbacks have 
been transferred to accounts in 
several countries, including 


Dr. Androsch has repeatedly 
clashed with Dr. Kreisky. most 
recently when he opposed the 
Chancellor's proposal to defeat 
tax dodgers by imposing a 
withholding tax on the interest 
paid on savings books. Early 
this year Dr. Kreisky insisted 
that Dr. Androsch must give up 
his personal control over Con- 
sultatlo, one of the biggest 
chartered accountancy firms in 
Austria. The Finance Minister 
put bis 51 per cent shareholding 
into trusteeship. His wife owns 
24 per cent of the shares. 

The firm, is mentioned in 
some handwritten notes from 
the executive director of . the 
hospital company which have 
been seized by the police. The 


somewhat cryptic words are: 
“Consultation also indirectly.” 

Dr. Androsch has firmly 
denied any connection between 
his firm and the hospital affair: 
But he has admitted publicly 
that he recommended a man 
whom the Vienna city authori- 
ties placed in charge of all hos- 
pitals. That man has now been 
detained. 

Matters have been further 
stirred by Herr Gerhard Bauer, 
an executive director of Con- 
sul ta no until a few weeks ago, 
who has -admitted to the 
authorities that he forgot to 
declare assets of ASch 2m in his 
personal tax return. Herr 
Bauer is currently negotiating 
the sale of his shares in Consul- 
ts tio to Dr. Androsch. 

A parliamentary commission 
has for some weeks been 
investigating the allegations 
surrounding the Vienna 
hospital, which clearly are poli- 
tical dynamite. Opinion polls, 
the results of which, have not 
been officially published, are 
said to show an unprecedented 
degree of popular dissatisfaction 
with the Socialist Party. The 
People's Party may have found 
an issue to break the Socialist 
majority. But the elections are 
still four years off:' much can 
happen in- the meantime. 


By Hilary Baines in Copenhagen 
The Danish Government's 
claim that it never agreed to 
the NATO target to increase 
defence spending by 3 per 
cent a year has beep chal- 
lenged by Mr. R. B. Andersen, 
the formes- --Foreign Minister, 
who took part in the NATO 
fintnwU meeting in Washing- 
ton in 1978 at which the 
target was decided. 


The Government is plan- 
ning to freeze defence spend- 
ing at constant .prices, 
although defence, chiefs have 
warned that this will: rapidly 
reduce the armed forces’ 
fighting strength by about 
one-third. 


Mr. Andersen recalled that 
although Denmark technically 
had reserved its position, Mr. 
Anker Joergensen, the Prime 
Minister, told Parliament 
after the Washington meeting 
that the NATO target would 
“play an important role In 
deciding - on the fntmre 
defence .effort.** 


Mr. Henping Christ off ersen, 
the Libera] leader and former 
Foreign Minister, recently 
warned the Government that, 
if it persists. In freezing 
defence ‘spending, . It' may be 
defeated this winter 


The Government can stop fee ■ - 
strike by referring the dispute • 
to compulsory arbitration, bat ' 
has hesitated so far in the late-/ 
-of strong union opposition. Late ; 
last week, however, it asked fee 
strike-hit oil companies fe > 
report by yesterday on how fee" 
strike was affecting them, s +.\ • 

Mr. Reuilf Steen, the Strip- " 
ping Minister, has declared' 
already that the- -unions*' ahd - 
employers should' have reached I 
agreement by now. He added-' 
that the Government could- net 
be influenced by the threats . of 
some workers that they might 
ignore an order to return to 
work. 

The strike, affecting 22 rigs 
in Norwegian and British - 
waters of the North . Sea, plus 
two in -more digram areas, has ' 
virtually ‘ halted ' exploration 
drilling on Norway’s continen- 
tal .shelf. Also because' ^con- 
struction and hotel platfopns 
are affected, the dispute: - 

seriously hampered . officer? 
construction and mamterijnKe . 
work oh both sides of the fyottfb. r 
Sea. ■ • 

The companies drilling 
three north Norwegian blades 
only recently opened for- ex- 
ploration have warned that they 
may. not be able to complete 
even one well apiece before -fee 
summer operating season ends. 

Originally it was planned to 
driH a total of five weh& on the . - 
three blocks between May ,15 - 
and. October 1. The start, of- 
work was delayed by extra rig 
inspection ordered after, fee 
Alexander KaeUand hotel pftt- . 
form capsized earlier this year. 


FINANCIAL TIMES, ptibfiahftd titity 
sxcejH . Sundays . and holidoys.- UKS. 
subscription rates S36S.OO per pnriufli- 
Second Class postage paid st New 
York.' N:Yv and at^ additional ' 
centres.- '■ 


Supported by 90 years of worldwide service. 
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Good news for travellers and tourists. 
Announcing a new French franc travellers 
cheque issued by the Societe Franfaise du 
Cheque de Voyage (SFCV) - a Company 
associated with years of experience in the 
travellers cheque business. 

These new SFCV French franc travellers 
cheques are available at financial 

« . .1 Y T . 1 T r. 1 


of the confounding companies: Banque 
Nationale de Paris, Credit Lyonnais, Credit 
Agricole, Credit Commercial de France and 
through all offices of American Express. 

Carry' these new SFCV travellers 
cheques in confidence when you travel to 
France or in a French franc zone. Use them 




If your SFCV travellers cheques arc . 
lost or stolen you can obtain a full refund 
through the most experienced 
refund system in the travellers cheques 
business - the worldwide network of 
American Express. 


So before you depart for France on 
holiday or for business be sure to buy the 
new SFCV French franc traveUers cheques;' 
- serviced by American Express; with . 

90 years of experience. 


at it 
Terse 













12 



Financial Times Tuesday August 12 1980 


EUROPEAN NEWS 



J » 


WAGE .RATES RISING FASTER THAN COMPETITORS’ 

costs top big league 




BY.OyiM 'DONE IN HIANKFURT 
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WEST GERMANY has - the 
highest labour costs among the 
larger Industrialised countries, 
wicnrding to a study by the 
institute of the "German - Eco- 
nomy. ■ Three* of its smaller 
trading partners, however, have 
evpir higher labour costs, 
largely ' because of the more 
inflated level of social contri- 
butions required of employers. 

Among _ its. major, trading 
rivals. West Germany widened 
Its labour costs gap with the 
TJJ5. and Canada last year, 
while . -.its . ‘ relative position 
against France', the UK, Italy 
and Japan showed no signifi- 
cant deterioration. 

.Belgium has the unenviable 
>- • r . . "ji j. position of; .being the most 

'.-r.- : expensive of all the induEtrial- 
— -isea countries in which to 

employ labour, followed closely 
by Sweden and the Netherlands.' 
Sourly labour costs in Belgium 
.—.the hourly wage plus social 
costs— reached a peak last year 
of DM 21".53-(£524>_ compared 
with. DM 21.14 (£5.05) in West 
Germany, DM 16.95 (£4.05) in 

the U.S. DM 11.77 (£2.81) in 

Japan and only DM 10.20 
(£2.43) per hour in the UK. 

' ' Despite the relative weakness 
of the Deutsche Mark . in the 
European Monetary System in 
recent months, the steady 


WAGE COSTS IN MANUFACTURING INDUSTRY— 197? (in DM) 

• Total Average Additional 

labour costs hourly social costs 

• per hour wage per hour 
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Belgium 

Sweden 

Netherlands 

West Germany 

Switzerland 

Denmark 


2LW 

2126 

21.18 

2 i;m 

20.62 

202? 


72.41 

1295 

12.07 

1246 

1422 

16.80 


9.72 
841 
9.1 T 
8.68 
640 
3.49 


US. 
Italy 
Canada 
France 1 
Austria 1 


16.95 

ISOS 

15.05 

15.05 

14.14 


1224 

7J3 

11.71 

841 

7.56 


Japan 

UK . -.- 

Spain 

Ireland 

Greece 


11.77 
1020 
10.16 
‘ 8.98 
625 


949 

745 

629 

6.96 

4.11 
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Egures based, on avenge 1979 exchange rate. 
Source:lnstttilta of tha German Economy 


4.71 

7.92 

324 

644 

648 

2.08 

225 

3.77 

202 

2.14 


Apart from the substantial 
appreciation of the Deutsche 
Mark — in the past decade ii has 
gained 164 per cent against the 
lira. 125 per cent against 
sterling and 100 
against the U.S. 
other major factor pushing up 
West Gprman wage rates has 
been the nse in employers' 
social contributions. Last year 
these social costs were equiva- : 
lent to an extra 69.7 per cent : 
on the hourly wage rate j 
against less than 30 per cent in ■ 
several other countries, includ- ; 
ins the UK and Japan. ■ j 

One of the most significant i 
tum-arounds in West German 
labour cost comparisons has j 


Sweden 
may raise 
VAT to 
over 22% 

By William Dullforcs ,n Stockholm 

(1 ^, r ; r C fu 1 I SWEDEN’S non-Socialist coali- 
dollar lhe I tJon inte nds lo raise value 

added tax from September in 
an effort to curb domestic 
demand. The exact amount of 
the increase will be decided 
after talks on Friday, to which 
the Government has invited 
the Social-Democrat opposi- 
tion. 

A 2 to 3 per cent rise has been 
anticipated in public discus- 
sion. A 3 per cent increase 
would take Sweden’s VAT to 
over 22 per cent. 


Nationalist disavows 
terrorism as bomb 
wave rocks Corsica 
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appreciation of the West Ger- 
man currency over the past 
decade has ensured that the 
Federal Republic’s wage costs 
by international comparison 
have risen faster than those of 
most other major industrial 
countries. 

Reckoned in local currencies, 
for example, Italian wage rates 
have risen by 423 per cent from 
1970-1979. UK wage rates by 


268 per cent and French rates 
by 230 per cent. 

The higher levels of inflation 
in these countries, and the re- 
sulting currency devaluations, 
however, me an that the equiva- 
lent increases in Deutche Marks 
have been only 99 per cent, 64 
per cent and 115 per cent, com- 
pared with a Deutsche Mark 
increase in West German age- 
rates of 101 per cent. 


in 1970, U.S. labour costs were j 
about 68 per cent higher than j 
the West German level, last ! 
year. West German employers I 
found themselves paying 25 per | 
cent more per hour than their ; 
U.S. rivals. ; 

The most dramatic change 
has .occured. .however, between 
the U.S. and Japan. Whereas in 
1970. U.S. labour costs werc 
four times higher than Japanese 
levels, last year. U.S. costs — 
reckoned in D-marks — were 
less than one and a-balf times 
higher last year. 
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Call for 
nuclear bomb 
demonstration 

.GENEVA — Dr. Sigvard 
JEkliihd, director-general of. the 
International Atomic. Energy 
Agency, yesterday., proposed . a 
'demonstration nuclear explo- 
sion to create; .a massive world 
reaction against .nuclear 
weapons. 

ids proposal came -at the 
opening session of the United 
Nations conference to review 
progress in implementing' the 
1968 nuclear non-proliferation 
treaty. ■■■■■■ 

; -He said there were now 
; 50,000 nuclear weapons whose 
combined explosive . power 
equalled more than a million 
of the bombs dropped on the 
-Japanese city of Hiroshima 
'* How I wish- that in ‘ a way 
.consistent With the limited test- 
ban treaty , the. nuclear weapon 
powers 'would now arrange .3 
demonstration explosion of. ja 
: weajjon . -. ..tb gfve : ; an jjjea. 
of the destructive power - .' 
Reuter .. — . - 


Dutch industrial output 
down from earlier peak 


BY CHARLES BATCHELOR IN AMSTERDAM 


DUTCH INDUSTRIAL produc- 
tion fell in June from an . un- 
usually high level the preceding 
.month: ' However, . activity 
increased in the- first sis' months 
of the year compared with the 
same period of 1979. although 
picture is distorted by the effect 
of bad weather conditions early 
last year. 

Activity in the manufactur- 
ing, minerals- and gas industries 
fell by 3 per cent between May 
and June, according to provi- 
sional and seasonally adjusted 
figures from the. Central Statis- 
tics Office. Manufacturing out- 
put alone was down 4 per eenL 

In the first six months activity 
rose by 2 per cent througbont 
industry and_ by .4 per cent in 
manufacturing.; The', food and 
tobacco., textile,- -wood and 
fdrniture; paper*-, printing - and 
metal .industries performed 
better than industry as a whole 


in the April-to-June period. 
Below average activity was 
reported by • the clothing, 
leather, oil. chemicals and 
building : sectors.' ' 

Meanwhile, inflation con- 
tinued to accelerate In July in 
spite of the restraining influ- 
ence of the summer sales. The 
increase in the first seven 
months of the year was 4 per 
cent, suggesting the cost of 
living will rise by nearer 7 than 
6 per cent in 1980 as a whole. 

Inflation rose 0.9 per cent in 
July after falling 0.1 per cent 
in June. Much of the rise 
resulted from the annual in- 
crease in controlled rent levels 
announced by the Government, 
but furniture, gas and fresh 
vegetables also rose. 

• Summer safes reduced the 
average price -of -some items, 
notably clothing and shoes. 
Fresh fruit -was also dieaper.. 


occurred with the U.S.. Whereas | The VAT increase was originally 

planned to form part of a belt- 
tightening economic pro- 
gramme to be launched in (he 
autumn but the three coalition 
party leaders decided yester- 
day that the deterioration in 
the economic outlook called 
for swifter action. 

Mr. Thorb.iom FalJrtin. the 
Prime Minister, said that 
while the OECD was forecast- 
ing a 1-2 per cent drop in 
total demand in its area dur- 
ing the second half of this 
year, Sweden faced the pros- 
i peci of an increase of 4.5 per 

! cent. 

j The country could not continue 
] to consume at a rate which 

was out of line with its pro- 
! duction and export capacities, 

j Mr. Falldin said. He also 

i mentioned a currency outflow 

I of SKr 2.5bn-SKr 2Bbn 

r£255m-£300ra) from Sweden 
I during the three months to 

1 the end of July. 

| Sweden’s external position is 
; causing most concern. In the 

first six months, the trade 
deficit reached a record 
SKr 6bn. boosted by the* halt 
to exports during the May 
general strike and The sub- 
sequent dockers' strike. 
Recent estimates suggest a 
payments deficit of close lo 
SKr 20bn for the year as a 
whole. 


Dustmen go 
back to work 
in Warsaw 

WARSAW — Striking 
dustmen returned to work in 
all sections of Warsaw yester- 
day but bus drivers at two 
depots walked out for higher 
pay, dissidents said. 

The dnsbnon. who bad been 
on strike since Tuesday, 
resumed work after accepting 
an agreement including wage 


BY DAVID WHITE IN PARIS 

AMID A fresh series of bomb 
attacks in Corsica and a French 
police round-up of suspected 
j terrorists. Dr. Edmond Simeoni, 
lhe best-known of the island’s 
nationalist leaders, has dis- 
claimed any association with the 
armed clandestine movement 
and reaffirmed his aim of 
achieving limited autonomy by 
legal means. 

Dr. Simeoni, one of three 
brothers who have long been 
regarded as figureheads of tht 
Corsican separatist movement, 
told a meeting of the Corsican 
People’s Union (UPC) in Corte, 
the island’s spiritual capital, 
that co-operation with the 
Corsican National Liberation 
Front (FNLC) had to be ruled 
out. 

“ While internal autonomy 
can count on a large consensus 
among the population,'* he said, 
“ independence, by contrast, is 
rejected by the great majority 
of the Corsican people because 
it implies an armed national 
liberation struggle and a 
victon'. which is unthinkable." 

Both groups are offshoots of 
the defunct Corsican Regional 
Action organisation founded by 
the Siroeonis in the late 1960s. 
The UPC functions as a normal 
political party, the FNLC as 
an underground guerrilla 
group. 

Dr. Simeoni’s remarks were 
in response to a charge by M. 


Michel Debre, a leading Gaullist 
and defender of French unity', 
who -accused the UPC of being 
a propaganda front for 
terrorists. 

Since the arrest last week of 
M. Jeannick Leonefii, accused 
of taking part in a machine 
gun attack on French police 
guards outside the Iranian 
Embassy in Paris in May, three 
other alleged FNLC members 
have had their cases referred 
to the state security court. • 

A further three suspects were 
due to be sent to the French 
capital today. 

On Saturday night a police 
station on the island was 
peppered with bullets from an 
automatic weapon and a house 
was damaged by a bomb. The 
attacks followed a series of 
explosions at electricity 
installations. 

Tension in Corsica reached 
a peak last January when a 
policeman and two civilians 
were killed in shooting inci- 
dents and ~ separatists held 
hostages in a hotel in the 
capital. Ajaccio. 

M. Christian Bonnet, the 
Interior Minister, later accused 
the Corsican separatist move- 
ment of being manipulated 
from abroad. This -charge was 
vehemently rejected by Dr. 
Simeoni, who has also 
campaigned for the release of 
suspected terrorists. 


rises, promises of meat 
jmppiies.in their special shops J The n on-Socia lists, who have 

only a one-seat majority in 


working I 


and improved 
conditions. 

The dissident Self-Defence 
Committee (KOR) said that 
police had released one of the 
leaders of the striking dust- 
men after holding him for 
seven hours. This marked the 
first time police bad taken any 
action against strikers since 
’ labour unrest broke oat at the 
beginning of July. 

Renter ' 


parliament, also want to dis- 
cuss with the opposition plans 
to reduce public spending by 
SKr Tbn in the next budget 
year. 

Mr. OJof Palme, the Social- 
Democrat leader, said yester- 
day his party was ready - to 
talk about economic policy 
but only if the Government 
.took no binding decisions 
beforehand 


Belgian Budget adds up 
to austerity package 


BY GILES MERRITT IN BRUSSELS 

THE BELGIAN Government 
has drawn up a 1981 Budget 
aimed at substantially reducing 
jhe public sector borrowing 
requirement and the net deficit 
on State spending. 

But the Budget being pro- 
posed by Mr. Wilfried Marten’s 
coalition Government also adds 
up to a stern austerity package 
that will considerably raise the 
prices of petrol, diesel fuel and 
liquid propane gas by in- 
creasing the VAT rate on fuels 
from the present 16 per cent 
to 25 per cent. 


GNP in • 1980 to 6.4 per cent 
next year. 

Mr. Marten’s overall target in 
restoring balance to the Belgian 
State's finances has since last 
year been to reduce government 
borrowing to about 5 per cent 
of GNP by 1982. 

. The Belgian Government’s net 
deficit is due to be BFr 90.7bn 
next year, as against BFr 
100.7bn for 1980. Total receipts 
are' being calculated for 1981 
at BFr l,l(ML2bn, and govern- 
ment spending ‘ is being set at 
The public sector borrowing ®?’ r L194-9bn. 
requirement for next year is to One victim ..of the. tight 
be BFr 242bn (£3.6bn>, which ^discipline being . imposed. . on 
as a ' proportion . of gross Belgian Government . depart- 

national product will, reduce mentSi is the .defence budget,. .... 

the rate from 72 per cent of diie-’to rise-by-mily_82 .per. cent J .company, becoming bankrupt. 


Wider row 
threatens 
oyer Air 
Portugal 

By Jimmy Bums in Lisbon 

THE CRITICAL financial, stale 
of Air Portugal, the : Portu.*- 

guese national airliner 1 is 

threatening to provoke a serious 
row within the country’s 
troubled public sector and- stir 
up further the rivalries beween 
Ministries. 

Industry officials, say the air- 
line have requested Govern- 
ment permission 10 defer an 
estimated Es- 960m l£S.3m) 

payment owed to Petrogal, the 
national oil company,- -in 
advance of lhe next three 
months’ supply of jet fuel. . 

The request apparently has 
been turned down by Sr Alvaro 
Barreto, the Minister for 
Industry, on the grounds that 
it might set a precedent- for 
other debt-ridden public ..com- 
panies. The eentre-'ri'ght 
Government is officially com- 
mitted to withdrawing ' Tforn 
the interventionist., policies 
followed by. its . Socialist 
predecessors. 

Sr Barreto is involved 
because Petrogal - is his 
Ministry's responsibility. He 
was also chairman of the com- 
pany until recently. " 

However. Air Portugal' is 
nominally the responsibility of 
Sr Viana da. . Raptista,:* the 
Minister of Transport, who., is 
yet to take any . action on the 
airline's request: A finaj deci- 
sion can only be- taken - -at 
Cabinet level when Ministers 
have returned from holiday 
later -this month. 

In the absence of any formal 
Government involvement, Air 
Portugal and Petrogal are 
locked in heated .negotiations. 
Even before the latest. request, 
industry officials .e{stimate<L'lhe 
.airline owed Petrogal ' about 
.H3m : equivalent' to about 18 
months’ - fuel supply. Much "of 
this debt should have been 
liquidated earlier this y^Sr- as a 
result of a financial 'recovery 
scheme agreed by the manage- 
ment and the Government, but 
this is being reconsidered 
because of the crippling three 
weeks pilots' strike which ended 
on July 14. 

Air Portugal's troubles have 
already contributed to a con- 
siderable souring of. relations 
within the hitherto, cohesive 
ruling Democratic. Alliance. 
With le.s than three months 
-before tlie general election,. Sr. 
Francisco Sa Cameirp;- the Prime 
.Minister, has no wish for— a 
-Cabinet '. split. However; -it 
realised that any further hesita- 
tion over the airline risks the 


Volvo buys components from over 300 British 

e tune of over £100 million in the current year. 







Volvo has invested over £30 million in its British 

t at Irvine. Which turns out a third of all the trucks 




British made Volvo trucks and buses are gaining valuable 

in, in the Far East Scandinavia and Europe. 



In the UK over 10,000 people are employed 
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Thousands more are indirectly employed, 

working for our suppliers 
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AMERICAN NEWS 


Jurek Martin, David Buchan and Nancy Dunne report on the Garden 


Carter, Kennedy battle 
for support of minorities 


DEMOCRATIC 

NATIONAL 

CONVENTION 


1 BELONG to no organised 
a arty. I am a Democrat." Little 
ias changed since Will Rogers. 
America's homespun humourist. 
Tracked jJa at truism nearly half 
i century ago, and the party's 
ask this week — as every four 
> - esrs — is to whip its diverse 
alements back into line to face 
the Republicans this autumn. 

The loyalties of the 3.331 
Democratic delegates assembled 
.n New York’s cavernous Madi- 
son Square Garden are deeply 
:om between President Jommy 
Darter and Senator Edward Ken- 
nedy who is using every pos- 
sible procedural issue to reverse 
his defeat in this year’s primary 
elections and wrest the nomina- 
tion from the President at the 
last minute. 

Both camps — the middle-of- 
the-road Carter Forces and the 
liberal Kennedy troops have 
been battling to win the sup- 
port of the minorities which 
make up the Democratic Party. 
The backdrop to the struggle is 
this ethnically and racially 
diverse city of 7m people, a 
suitable microcosm of the 
party's composition. For several 
days Senator Kennedy has been 
barnstorming around the delega- 
tions and caucuses, pitching 
high his traditional appeal to 
minorities, and Vice-President 
Walter Mandale has been lead- 
ing the effort to try to head 
him off until President Carter 
arrives here from Camp David 
on Wednesday. 

“The party is stronger 
because of its diversity.” Mr. 
Mondale said yesterday in an 
attempt to put a brave front on 
the liberal-moderate rift and 
make it seem just another of 
the Democrats’ amiable eccen- 
tricities. 

In strongest evidence are the 
traditional minorities. Women 
make up half- the Democratic 
delegates compared with only 
29 per cent at last month’s 
Republican Convention m 


Detroit This reflects the general 
appeal to women of the Demo- 
cratic Party’s stand on equal 
rights and abortion. 

Scarcely visible in Detroit, 
blacks make up 14 per cent of 
the delegates here this week- 
up from 11 per cent (which 
happens to be their share of the 
total population) at the 1976 
Democratic Convention. For 
good measure, there are also 
31 Asian delegates, 19 American 
Indians, six Hawaiian^ and 
three Creoles (from Southern 
Louisiana). 

Minorities have traditionally 
found a warmer welcome among 
Democrats than Republicans, 
who have baulked at setting 
quotas for minority representa- 
tion in their party hierarchy. So. 
the fastest growing ethnic 
minority in the country, His- 
panic speaking Hispanics have 
fielded no less than 203 dele- 
gates or 6 per cent of the total, 
3 ad homosexuals — men and 
women — number 77 among the 
over 3.000 delegates and their 
alternates. Most of the 


minority groups, holding end- 
less backroom Press conferences 
had pushed for a convention 
“opened up" to allow delegates 
to vote for whom they please, in 
the hope that this will give them 
greater leverage. 

Foreshadowing this confusion 
inside the Garden were a rag- 
bag of groups holding an “alter- 
native” convention outside in 
the streets on Sunday. Binged 
by police in a show of security 
smacking of the recent Moscow 
Olympics, “delegates” cheered 
speakers ranging from farm 
state Socialists, animal rights 
activists, anti-nuclear lobbyists 
to Puerto Rican “freedom 
fighters." 

All this diversity is creating 
a major problem of organisation 
for the city and party managers. 
In Detroit last month, the 
Republicans were more fortu- 
nate; the convention complex 
was more than big enough to 
handle all activities, while the 
city itself was, in good measure, 
indifferent to what was going 
on. 


£>/ 


But New York is. well. New 
York. It is not about to cease 
its unique daily grind simply 
because a few thousand Demo- 
crats and many more Press and 
other hangers-on have descended 
on it. Hotels are overflowing 
and the traffic jams worse than 
ever, making it difficult for the 
politicians and Press to bop from 
caucus to lobby and back to 
caucus with any ease. Apart 
from the big arena, the Garden 
is a rabbit warren of back cor- 
ridors, jammed with tbe lost 
vaguely asking tbe disoriented 
how to get from A to B. 





Moreover, and this Is bad 
news for the Democrats, the 
Press is grumbling. It is Dot 
just that their cherished work 
spaces are scattered all over the 
place. The principal grouse is 
that the convention passes are 
being issued daily — cot as a 
packet in advance, as with 
Republicans. The result is that 
many reporters have bad to give 
up ferreting and digging away 
for stories to stand for hours in 
line outside one small office. 


This disgruntled Texas farmer gave away buttons leaving 
bis message outside Madison Square- Garden. 


Worst of all. New Yorkers are 
in. a somewhat surly mood this 
week. Their beloved New York 
Yankees lost three baseball 
games in a row to the challeng- 
ing Baltimore Oriels who, it so 
happens, are owned by Mr. 
Edward Bennet Williams, leader 
of the drive to “ open ” the con- 
vention. la each game, the 
Oriels came dramatically from 
behind -in the late innings. 
Perhaps there is a moral in this. 


British rugby 
players arrested 
in Argentina 


Pentagon gives nuclear pledge 


BY IAN HARGREAVES IN WASHINGTON 


By Robert Lindley in Buenos Aires 
FOUR PLAYERS of the British 
private dub rugby side. Pen- 
guins, were arrested by Argen- 
tina's federal police at their 
hotel here yesterday and are 
being held on charges of theft 
of an Argentine flag. 

The police alleged that the 
four Penguin players — Francis 
Wilson, William Anderson. 
David Irwin and J. Palmer — 
were caught in possession of 
the flag. The players broke a 
flagpole at the Presidential pub- 
lic inforpiation secretariat to 
get the flag, according to the 
police. 

The British Embassy here 
confirmed the arrests. The 
Argentines are extremely sensi- 
tive about any act of disrespect 
to their sky-b lue-and-wMte 
national flag. 


THE PENTAGON, attempting 
to smooth? ruffled feathers in 
the NATO Alliance over its dis- 
closure of a modified strategy 
on nuclear warware, has told 
the allies that the changes pro- 
posed are evolutionary in 
character and represent no les- 
sening of America's aversion to 
the use of the nudear weapon. 

In a message to members of 
the alliance, Mr. Harold Brown, 
Defence Secretary, says the U.S. 
coal is to convince the Soviet 
Union that any attempt to 
launch a limited nuclear attack 
would be met with retaliation 
against military targets in the 
Sbviet Union. 


Nuclear war is not Mr. 
Brown says. “ a deliberate in- 
strument for achieving our 
security goals or advancing our 
interests,” but the change of 
strategy was needed to elimi- 
nate the possibility that the 
Kremlin could use the threat or 
the reality of limited nudear 
warfare as a means of advanc- 
ing Soviet interests. 


change in strategy. 


The Pentagon argument is 
that the directive has been tfhe 
subject of detailed considera- 
tion at tbe level of officials for 
several years and had therefore 
not crossed Mr. Muskie's desk 
since he took office in April. 


At home, the Pentagon has 
also been soothing hurt feel- 
ings because it has becme clear 
that Mr. Edmund Muskie. 
Secretary of tSate, was also not 
informed that President Jimmy 
Carter had signed Presidential 
Directive No. 59 authorising the 


A similar argument is 
advanced to the allies who, 
according to Mr. Brown’s mes- 
sage, were briefed -on tbe 
directive at a meeting in 
Norway in June. Mr. Brown had 
intended to announce the Presi- 
dential endorsement of the 
directive in 10 days’ time, but 
was forced to clarify the posi- 
tion following Press leaks. 


Census claims come to court 


Peru warns 


BY OUR WASHINGTON CORRESPONDENT 


police on rights 


LIMA — Police say they 
have an internal circular order- 
ing members to adhere to the 
new constitution and respect 
the human rights of people 
they arrest. 

The constitution took effect 
on July 28 when President 
Fernando Belaunde Terry and 
the national legislature were 
inaugurated as the first demo- 
cratic government in 12 years. 

The constitution requires 
police to present in writing the 
charges against anyone 
detained. A defendant also has 
right to a defence lawyer and 
cannot be tortured, 

AP 


U.S. CENSUS BUREAU officials 
are bracing themselves for a 
series of court cases starting 
next week, alleging undercount- 
ing among other things, which 
could prevent them delivering 
the official results of this 
year's count to the President 
by January 1, as required. 

A U.S. District Court in 
Detroit is set to hear the first 
of four suits filed against the 
bureau and more suits are 
expected. 

So far the suits have come 
from Detroit New York city. 
New York State and from a 
group of hispannlc citizens in 
Chicago. 

At stake is the future level 
of federal aid for these areas 


and the number of seats they 
hold in Congress. 

It is ironic, from the Gov- 
ernment’s point of view, that 
its own heavily advertised 
pleas to ethnic minority groups 
to participate in the census 
count are now being used 
against it in a determined 
attack by areas which believe 
they have been undercounted. 

Detroit’s suit is the most 
broadly based and will charge 
that the very methods — 
statistical and operational — 
used in the count work against 
a fair assessment of population 
in deprived nrban neighbour- 
hoods. 

New York’s case, which was 
announced last week, centres 


more on allegations that the 
bureau failed to recruit a 
sufficient number of officers to 
carry out the count 

The suits are the first of their | 
kind in the U.S. and there is 
consequently no common view 
on either their outcome or 
likely duration. 

The initial Detroit bearing is 
expected to last a week and to 
consist mainly of rival expert 
testimony, but further appeals 
and hearings are likely. 

The Census Bureau is also 
well aware that beyond the 
four groups which have already 
taken legal action lies a large 
number of discontented city 
mayors with predominantly 
black inner city populations. 


NY seeks 


further 


$90Gm loan 


guarantees 

By David LaseeJles in New York 


met 

If the present plan suc- 
ceeds, a new deadline might 
realistically he set for 1984- 
1985. 


Storm floods 


Texas coast 


BROWNSVILLE — The rem- 
nants of Hurricane Allen 
damped more rain on 
southern Texas yesterday, 
forcing the evacuation of 
about 2.500 people 

Residents left their homes 
in Alice and Kingsville in tbe 
coastal area where flood 
waters were reported to be up 
to 4.5 ft deep. 

As the storm — which has 
been downgraded to a tropical 
depression — moves slowly 
across northern Mexico, fore- 
casters expect tides at Baffin 
Bay near Kingsville to be 
some 9ft higher than normal. 

Allen eaused no direct 
injuries or deaths In Texas, 
either as the hurricane that 
battered the coast or as the 
tropical storm that cut into 
the state, but a series of 
tornadoes arising from it 
injured about 20 people. 

AP 


High-priced oil is hurting more than trade sanctions, writes Patrick Co ckburn in Tehran 


OVERSEAS NEWS 




Iran Parliament gives vote 
of confidence to new PM 


* 


BY PATRICK COCKBURN IN TEHRAN 


NEW YORK, still struggling 
to extricate itself From its 
financial problems yesterday 
said it would have to borrow 
even more money and raise 
taxes again to bridge next 
year’s expected budget deficit 
and h«ep the city going till 
1984. 

But though the announce- 
ment contained few surprises, 
the plan is unlikely to go 
down well either with New 
York’s hard-pressed residents, 
or with Washington, which 
has little patience with New 
York’s problems. 

Mayor Edward Koch told a 
Press' conference at City Hall 
that flew York had asked the 
U.S. Treasury for SSflOm 
(£3 79m) in new Federal loan 
guarantees. This is the 
maxi mum available under a 
standby arrangement wbieb 
was tagged on to the 1978 
Federal financial rescue pack- 
age. from which New York 
has already drawn S4-5bn. 

Although the Treasury is 
authorised to grant these new 
loan guarantees, approval is 
not automatic, and there is 
always a possibility that it 
may turn down all or part of 
tbe request if it does not 
think New' York is exercising 
tight enough control over its 
budget. 

Mr. Koch also proposed a 
20-cents increase in the city’s 
real estate tax rate, and 
various other measures, in- 
cluding an expansion of the 
city's lucrative off-track bet- 
ting monopoly- He did not. 
however, propose to increase 
the city’s 8 per cent sales tax 
or the city income tax, as had 
been widely feared. 

Mr. Koch yesterday pot 
New York’s expeeted 1982 
budget deficit for the year 
starting July 1, 1981 at 
$750m on a budget of about 
$13bn. This is considerably 
less than the Sl-2bn that offi- 
cials mentioned last month 
after the city reached a 
generous wage agreement 
with its municipal unions, but 
it is also somewhat higher 
than tbe S450m given last 
week by the city's comptrol- 
ler. Mr. Harrison Goldin. 

The original Federal rescue 
was supposed to get New 
York back on its feet financi- 
ally by the end of next year, 
so that it could borrow on its 
own account again for the 
first time since 1975. How- 
ever. despite some highly un- 
popular budget-paring by Mr. 
Koch, it is quite obvious that 
this deadline will not now be 


THE IRANIAN Parliament 
yesterday gave a vote of con- 
fidence to the new Prime 
Minister. Mr. Mohammed Ali 
Rajai. fay 153 votes out of 196. 
Twenty-four Deputies voted 
against, with 19 abstentions. 

A strict Moslem, Mr. Rajai 
is not a member of the Islamic 
Republican Party which domin- 
ates Parliament, but he is very 
close to it. 

He will now form his own 
Cabinet, but his nominations for 
Cabinet posts must be con- 
firmed by President Abol Has- 
san Bani-Sadr, under the Con- 
stitution. The formation of the 
Cabinet may well be attended 
by the same disputes between 
Parliament and President which 
delayed tbe nomination of a 
Prime Minister for the whole 
of last month. 


It is not deaf if Mr. Rajai 
reached an agreement on the 
members of his Cabinet with 
President Bani-Sadr before 
being nominated, but relations 
between the two are distinctly 
cooL 


In a recent speech. President 
Bani-Sadr said: “ Mr. Rajai 
listens to others, but then does 
exactly what he wants to do.” 


Prime • Minister. President 
Bani-Sadr may well, believe flat 
Mr. Rajai and the Islamic 
Republican Party will be 
unable, to assert, executive 
authority when faced with the 
same economic and political 
problems with which be himself 
has been grappling for the past 
six months. 


The President has reportedly 
insisted that most of the 
economic Ministries should 
remain in the hands of his 
supporters. It is likely that 
Mr Ali Reza Nowbari, Governor 
of the Central Bank, who has a 
good track record and is a dose 
supporter of the President, 'will 
keep his post. 

Having suffered a defeat 
over the nomination of the 


Our Foreign Staff writes: The 
Anglican Bishop of Iran yester- 
day said he was astonished and 
appalled * that his secretary, 
Miss Jean Waddell, was being 
held there on spying charges.' 


Bishop Debgani-Tafti, who; is 
now is England after having to 
leave Iran because of threats 
against him, claimed the people 
responsible for seizing Miss 
Waddell were “ carrying out a 
vendetta." 


India to ease industrial curbs 


BYX.K. SHARMA IN NEW DELHI 


LICENSING restrictions which 
have seriously hampered the 
expansion of India's “ large 
industrial houses.” and branches 
of foreign companies, are to be 
lifted. 


The move, part of the Indian 
Government’s recently-unveiled 
new industrial policy, confirms 
a more sympathetic attitude 
towards the country’s private- 
sector industry. 


Companies operating within 
34 categories considered vital 
for reviving the stagnant 
economy — this includes more 
than half the companies operat- 
ing in the manufacturing sector 
— will be allowed “ automatic 
growth *’ of 25 per cent over the 
next five years. 

Industries to benefit from the 
change include' most heavy and 
engineering units, almost all 
drug and pharmaceutical 
factories, cement factories, add 
plants manufacturing capital 


goods. With them, “ associated 
ancillaries” will be allowed to 
grow. 

In the past the Monopolies 
and Restrictive Trade Practices 
Act (MRTP) and the Foreign 
Exchange Regulation Act 
(FERA). have effectively 
banned growth in the “large 
industrial houses " — companies 
with assets of Rs 200m f£10.9m) 
or more — and on foreign -owned 
companies. 

These Acts were aimed at 
checking expansion in so-called 
monopolies, companies which 
are now seen to he among 
the few ■ with the funds 
and expertise needed to 
re -invigorate the country's 
industrialisation programme. 

Foreign companies will bene- 
fit equally, winning supplies of 
raw materials, support from 
public-sector financial institu- 
tions, and the -right to market 
their products freely. 


The concessions to The 
private sector have been 
allowed because of the need to 
stimulate stagnant industrial 
investment and production. . 

The Government has reviewed 
tbe question of growth .of 
industries in the context of the 
growing costs of capital . goods; 
raw materials, energy supplies 
and other inputs. Coupled with 
this is the fact that competition 
has become increasingly severe 
for Indian companies, particu- 
larly in export markets. 

Industrial production actually , 
fell between 1978 and 1979 
because of power shortages, 
transport bottlenecks and taw 
material shortages. There . has 
also been marked lack of 
interest in setting up new pro- 
duction capacity because -of 
licensing restrictions. 

The new policy has been 
widely welcomed by industry, 
but its implementation has still 
to begin. 


Begin chides Sadat oyer accords 


BY DAY1D LENNON IN TEL AVIV 


THE RECENT deterioration of 
relations between Israel and 
Egypt was underlined yesterday 
by Israel’s decision to release 
tbe text of a letter which Prime 
Minister Mena hem Begin sent 
to President Anwar Sadat last 
W0^k. 

In the letter. Mr. Begin 
accused Egypt of breaches of 
good faith and of the provisions 
of the Camp David accords on 
which the Peace Treaty between 
the two countries is founded. 

Jerusalem is irritated by 
what it sees as a growing 
Egyptian propaganda campaign 
to blame Israel for the failure 
to make any progress in the 
negotiations on autonomy for 
the Palestinians living in the 
Israeli-occupied West Bank and 
Gaza Strip. 

Tbe talks were suspended by 
President Sadat early in May. 
after a year of fruitless dis- 
cussions on the degree of self- 


rule to be granted to the 
Palestinians. Plans to restart 
the talks last week were aban- 
doned by Egypt after the 
Knesset (Israeli Parliament) 
passed a law proclaiming all 
Jerusalem as the capital of 
IsraeL 


Israel is angry about state- 
ments by Egyptian officials that 
Mr. Begin’s letter to President 
Sadat has further reduced the 
possibility of renewing the 
autonomy talks. Because of 
this, it was decided to publish 
the letter to allow people to 
judge for themselves whether 
or not the Premier’s letter is' 
indeed “ negative,”, as claimed 
by Egypt 


In his letter, which was in 
reply to . an earlier message 
from President -Sadat, the 
Premier chided the Egyptian 
leader for having broken off the 
negotiations four times and said 


that by voting against Israel in 
the United Nations general 
assembly last month. Egypt had 
contradicted the terms of the 
peace agreement = " 

On Jerusalem, Mr. Begin 
wrote: “ I have never misled 
you, nor anybody else Time . 
and again I - repeated that 
Jerusalem, in its entirety, is the 
captal of Israel — a city 
reunited and indivisible for all 
generations." 

In a similarly unrelenting 
tone, the Premier also wrote 
that the Israeli settlements in 
the occupied territories are 
“legal and legitimate" and 
“none of them will ever be 
removed." 

Meanwhile, a Knesset com- 
mittee yesterday condemned as 
“ totally false ” allegations that 
Hr. .. Begin had hampered 
the Investigation into 'car bomb 
attacks against West Baht 
mayors in June. 


Vanuatu threat to deport 
rebels’ foreign backers 


18 arrested in 
Australian oil 
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PORT VILA — The Govern- 
ment of Vanuatu ( formerly 
New Hebrides) . now seeking 
to end a secessionist revolt on 
the island of Espiritu Santo, 
threatened yesterday to deport 
foreign backers of the rebels 
who did not leave voluntarily. 

A Government spokesman 
said 26 foreigners had been 
informed through their diplo- 
matic missions that they would 
be expelled unless they went of 
their own accord. 

An airlift from Papua New 
Guinea is bringing in more 


than 200 troops who wiU be 
ready to move against rebels 
by tomorrow. 

A Government official said 
yesterday: “The foreigners are 
very lucky to have tbe oppor- 
tunity to leave peacefully. They 
have been wandering around 
carrying guns and engaging in 
actions which in any society 
would not be tolerated." 

He thought most would leave 
of their own accord. “ I think 
they realise the party is over. 
They know the end is coming.” 
Reuter 


drilling protest 


PERTH — Eighteen student 
demonstrators were arrested ip 
the office of Amax Oil Company 
here yesterday, as protests 
against exploratory .drilling on 
a site held .sacred by Aborigines 
gathered force. The protests are 
being directed against drilling 
at Noonkanbah, -in North-West 
Australia. ’ .V 

The dri lling is opposed by 
trade unionists, churchmeq and 
other Aborigine supporters,^ 
well as the Aborigines. ; 
Reuter 




Iranian economy waits for political change 


THE TRADE sanctions the U.S. 
and its allies imposed on Iran 
in April and May had little 
chance of proving effective. 
Most European Community 
countries. observing that 
Britain's sanctions were largely 
window dressing, have done 
little or nothing to impede their 
Iran trade. 

Yet Iranians, from Ministers 
to factory workers, frequently 
blame their economic troubles 
on sanctions. President Abol 
Hassan Bandi-Sadr recently 
claimed they had led to a 25 per 
cent increase in import prices, 
costing Iran $2.abn_ In South 
Tehran, disconsolate lorry 
drivers, their vehicles immobi-. 
lised for lack of spares and 
tyres, believe sanctions have 
caused the- shortages. 

The economy is undoubtedly 
in a bad way. Inflation is run- 
ning at 50 per cent, factories 
are working at 40 per cent 
capacity, and oil revenues do 
not cover foreign exchange out- 
flows. But this is primarily the 
result of the impact, of the 
revolution on the fragile and 
chaotic economic system whicb 
the Sh 2 h created in the five 
years after the 1973-74 oil price 
rises. 

The only really effective em- 
bargo against Iran appears on 
no statute book and is. ironic- 
ally, partly self-impose d ■ Last . 
April, the OlI 'Minist^T nrilif ■— m 


ruling Revolutionary Council 
decided to raise the price of 
Iran’s oil well above the levels 
of other Gulf producers. The 
moment could not have been 
more ill-chosen. The spot 
market for crude oil was grow- 
ing softer by the day, and Saudi 
Arabia and Iraq, the Organisa- 
tion of Petroleum Exporting 
Countries' largest exporters, 
were - producing at high rates. 


Japanese will return for con- 
tracts from the beginning of 
the fourth quarter of the year, 
but oil revenues for 1980 are 
likely to be only $l3bn, com- 
pared with a foreign exchange 
outflow of $15bn to $16bn. ■ 
This decision on oil prices is 
typical of most of Iran’s eco- 
nomic policies. More damaging 
than all the Impediments to 
trade so portentously an- 


Reports in tlie West of political faction-fighting, 
conspiracies, executions and growing anti- 
clericalism in Iran tend to conceal the simple fact 
that the Revolution and Ayatollah Khomeini still 
have general support 


The Japanese, British Petro- 
leum and Shell, together taking 
half of Iran’s exports, stopped 
buying Iranian oil at the new 
price. 

Iranian oil officials insist that 
-the companies' recalcitrance 
had a political motive. This is 
an exaggeration. The. price was 
simply too high. But there is 
little doubt that, in the past two 
months, the Japanese companies. 
which want to. come back have, 
been restrained by Tokyo, under 
jmssurg^rog^thetLS- The 


nounced by President Jimmy 
Carter and European Com- 
munity leaders, it is seldom 
even discussed by politically 
aware Iranians. 

’ Some officials appreciate the 
dangers of an economic squeeze. 
Two weeks ago. President Bani- 
Sadr noted in a daily diary he 
publishes in his newspaper how 
“ a translated article from the 
Financial Times entitled ‘The 
Islamic revolution runs into 
the sand * was brought to me in 
which it is said that Iran’s 
economy wil 1 be crippl ed by 


winter. This shows the enemy 
plans to destroy the country's 
economy” 

The President's assessment is 
over-dramatic. Despite econo- 
mic troubles, dissatisfaction is 
some way from boiling point 
Reports in the West of political 
faction fighting, conspiracies, 
coups, executions, and growing 
anti-clericalism in Iran tend to 
conceal the simple fact that the 
revolution and Ayatollah 
Khomeini still have general 
popular support 

Many Iranians have gained 
financially from the revolution. 
The Shah’s rush for expansion 
between 1974 and 1978 widened 
the gap between rich and poor. 
The palaces of North Tehran 
stand as gaunt reminders of that 
era. Villagers found jobs in the 
construction industry and the 
small pool of skilled workers 
benefited from their scarcity 
value, but Iran remained a 
cheap labour economy. 

In the dying days of the old 
regime, the Shah tried to end 
the strikes by awarding wage 
rises, often of over 100 per cent. 
When the revolutionaries came 
to power last year, they in- 
creased wages again, and set up 
the powerful Islamic workers’ 
councils. Overall, unskilled 
labourers, both in factories and 
on the land, have seen their 
wages jump to two or three 
times the 1978 level. 


At the National Iranian Shoe 
Company, whicb has 12,000 em- 
ployees, the cost of raw 
materials from abroad, maini.v 
leather, has risen by only about 
10 per cent, despite sanctions. 



mmmmm 


Far the most important in- 
crease in expenditure is tbe 
threefold increase since 1978 in 
the cost of unskilled labour, 
whicb forced it to go to the 
Government for large subsidies. 

Tbe salaries of white-collar 
workers have gone up one and 
a half times, while those of 
management have remained 
largely static. 

The point is of great import- 
ance in Iran, since most of the 
working population are un- 
skilled. In the countryside, 
fanners* plots of land are on 
average so small that two-thirds 
of a farmer's income may come 
from labouring. 

Attempts to cut wages have 
met stiff resistance. Tehran 
Water Authority’s 7,000 em- 
ployees reacted to the abolition 
of allowances and overtime by 
an immediate take-over of the 
authority’s headquarters.. The 
managing director was taken 
hostage and apparently beaten 
up. A delegation of workers, 
protesting that some wages 
were being cut by 70 per cent 
was dispatched to see President 
Bani-Sadr. who rescinded the 
decision. 
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A portrait of Ayatollah Khomeini watches over the control room at Khars Island ell terminal 


Government attempts to con- Gulf parts out of action^ while oil price Increase ensured that *|,» 
trol prices have not been power stations and lactones this occurred, but since fo° n a 
fruitful. often depend on fast-diminish- massive budget . deficit '-has , 

The real bottleneck for the mg stocks of spares they, accu- replaced oil as the pillar of the I r 
free flow of supplies is not initiated last year* " battered economic system* „ 

sanctions but Che decrepit The economy’s revival now It is no bad thing to switch 
import and distribution system, depends on political develop- from nuclear power stations to ^ 

Many major importers from mentB, on a winner emerging village water pumps .in : a 

the Shah’s era have fled from the present political ■ country where half foe pel#®' 

abroad. The traditional biisi- struggles. The middle class and 'turn is Illiterate and life: ex* . 
nessmen in the bazaar use an the unemployed have been pectancy is the' same as' ^ 

endless senes of middlemen to worst hit Many workers still India. . But the Iranian economy . ' 

8®*- 8° ods “ e .consumer, in employment draw their pay, was created by oti revenues. .* 
which puts up foe price. often much higher than before, Even, if Iran dispenses with w* 

Imports of basic commodities whether they do any. work or luxuries, its essential imports 
are being organised without not It is unlikely that any of food, machinMy. and; 
much difficulty: 1 : 2 m tons -of government Will- have the parts Twin' wwim ; -at' a --lutf' 

wheat 300,000 tons of meat and political strength to cut wages level,. This - cannot be . Changed 

900,000 tons of sugar. The or the numbers -if employs. overnight Oil ^revenue has to 

system's real weakness shows In theory. Ayatollah Kho- increase, J IraitiaJ .. 

itself in the ordering of spares, me Ini’s ascetic ideology calls GovemmenVbf 


oil price Increase ensured th fl * 
this occurred, but since fe®” & 
massive budget . deficit 
replaced oil as foe pillar of foe 
battered economic system* 

It is no bad thing' to . swnco 
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nessmen in tbe bazaar use an 
endless series of -middlemen to 
get goods to the consumer, 
which puts up foe price. 

Imports of basic commodities 
are being organised without 
-much difficulty : 1:2m tons -of 
wheat, 300,000 tons of meat and 


900,000 tons of sugar. Tbe or the numbers it employs, 
system’s real weakness shows In theory, Ayatollah 
itself in the ordering of spares, me ini’s ascetic ideology 


The lack of spares has ptit grain for a movement away from omitsto do so wIU be' unable: 
unloading equipment at the dependence on Oil. The April to survive. ’ ^ ' ' ' ' v 
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. ; BY -USLffi COUTT IN BERLIN 

WEST '. GERMANY’S . long- 
standing surplus in -trade, with 
the Communist countries has 
dwindled to its lowest level in 
many years. . 

.-This reflects efforts by the 
state trading countries to reduce 
their -ihdebedness , to West Ger- 
many, their most important 
Western creditor. •• 

-In the first half of thjs year. 
West German exports to the 
Comecon countries and China 
.rose; only 3,8 per cent, compared 
with die same period last year, 
to DM 9Abh. (£2-25bn). German 
.imports from these countries, 
however, rose 24 per cent to 
DM 8.4bn. .The DM 1 bn export 
surplus compares with DM 2.3bn 
in the first six months of 1979. 

■ West German companies have 
realised that unless they help 
find markets for the products 
of . the Communist countries, 
they will not be able to sustain 
a high level of 'exports to them 
over a longer period of time. 
’West German exports to the 
Soviet- Union rose 18.6 percent 
to DM 3.7bn; but imports 
expanded 22.3 per cent to 
DM 3.5bn largely as a result of 
higher prices for Soviet oil and 
natural gas. - 

In all of 1979 the Soviet Union 
achieved Its first surplus with 
West Germany of DM 800m. 

Exports to China from West 
Germany actually fell 18.9 per 




Swiss companies negotiate 
oil contracts with Iraq 


BY BRi| KHfNDAMA IN BERNE 


A GROUP of Swiss oil importers 
is negotiating with Iraq to buy 
unrefined, petroleum to reduce 
their dependence and purchases 
on the Rotterdam spot market 
The group, comprised of in- 
dependent operators hot linked 
to the large oil multinationals, 
has -told the Swiss Government 
that it would like to buy Iraqi 
oil under long term contracts 
for refining in Switzerland or 
neighbouring countries. No 
specific quantities have been 
negotiated so far*V • 

- At a meeting, of. the joint 
Switeeriand-Iraq Trade Cbm-' 
mission earlier this month „ in 
Berne, Iraq indicated its readi- 
ness to‘ become a significant 
supplier of -oil to .'Switzerland, 
making up shortages resulting, 
from the drop in Iranian oil 
exports. . ■- - - - 

1. Switzerland has never pre- 
viously bought off directly from 
Iraq because ., 'of its long- 
standing relations with the 


>; Hitachi 
in pact 

Tjsfedf with Bechtel 
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. By .Richard C. Hanson in Tokyo 
HITACHI, JAPAN’S largest 
general electrical .machinery 
maker, has bolstered its com- 
petitive strength in the nuclear 
reactor - engineering and con- 
struction field through a long- 
term te chni cal contract with 
the giant Bechtel group: 

' Under a "10-year agreement, , 
Bechtel Power Corporation, a 
Cmember of the U.S. group based i 
hi San Francisco, win provide i 
■ Hitachi with, the technology it i 
has .developed for planning, ] 
designing and building boiling 
water reactor (BWR) plants, 
and related facilities, in Japan. 
The agreement, Hitachi says, 
wiU..also strengthen its ability 
•to procure overseas business, 
invading- conventional thermal 
pdtfer plant projects. • * . 

;llte agreement between the 
two companies does not exclude 
. Bechtel’s cooperation with other 
Ja^es®" .electrical equipment 
makers:- In the past; Bechtel 
has. awgieroted in Japan with 
ffftadii and others on pflan* coze . 
struotioh and . engineering. 
Hitachi, however, expects to 
gaan~an edge on its major com- 
petitor in Japan, Toshiba 
Corporation, wMdh .currently is 
theiliufeistiy leader in nuclear 
eqi^ment, as a result of the 
cheer, ties to Bechtej. 

-Toshiba says it has no plans 
at ; T3m moment to enter tofto a 
Bhtfjar arrangement with a 
,fgjfetgir company.- 


regime of the late Shah of Iran. 
Bnt the troubles in Iran have 
forced the independent opera- 
tors to turn to the expensive 
spot markets. 

Pressure to. seek long term 
oil supply contracts is being 
increased following last 
month's announcements by the 
U.S. Government of Its inten- 
tion to recommence buying oil 
for storage which is expected 
to lead to firmer spot oil prices. 

Iraq, which is Switzerland’s 
second largest Arab customer, 
but 'exports almost nothing in 
■return, is keen to use oil to 
redress its trade . deficit. It has 
told the Swiss that it prefers to 
deal with State-owned oil im- 
porters hut has Indicated that 
it may bend this policy pro- 
vided that it can work out a 
satisfactory long-term supply 
contract with an association of 
buyers. It is unwilling to deal 
with separate independent 
companies. 


Zeebrugge 
port to be 
expanded 

BRUSSELS — The Belgian 
Government is to spend more 
than. BFr 20bn (£300m) to 
expand the port of Zeebrugge. 
to enable it to receive carriers 
of up to 125,000 tonnes bring- 
ing liquefied natural gas from 
Algeria. 

Part of the finance has 
already been committed, and 
the project is to be completed 
by 1986, when the Belgian 
utility, Distrigaz, plans to 
start taking LNG deliveries 
from Algeria under a contract 
a lread y agreed. 

Renter 

Big Saudi deal 
for Bendix 

BALTIMORE — Bendix Field 
Engineering Corporation, the 
technical-service subsidiary 
of Bendix Corporation, has 
.Signed a $S37m (£140m) 

contract with the Saudi 
Government to operate and 
maintai n the Kingdom's air 
traffic control system. 

Under the contract, which 
took effect at the end of last 
month, Bendix will- staff, 
operate and ma intain the 
computerised air traffic con- 
trol equipment at 31 ervil and 
military airports. The equip- 
ment was Installed by Lock- 
heed Corporation under a 
$600m contract 
AP-DJ 


Parkinson foresees rise 
in UK-Argentine sales 


BY ROBERT UNDLEY M BUENOS AIRES 


•THE VALUE OF ; UK trade with 
-Argentina should rise this year 
to $700m-$800m, said. Mr. Cedi 

■ Parkinson, the. Trade Minister, 
: at the 'end of a six-day visit with 
■a group of British businessmen. 

In 1979 the UK sold $2 60m 
worth of goods to Argentina 
-and bought $290m worth. 

The two areas in which 
-British businessmen found the 

■ mast interest for their products 
-were power generation and 
port development, Mr. Parkin- 
,&on said. 

.. Following talks with. Argen- 
tinian • leaders, Mr, Parkinson 
said the two countries are 


approaching their, economic 
problems in similar ways. Both 
are seeking to liberalise their 
economies-, and both have a pro- 
found dislike for the EEC’s 
common agricultural policy- 
Mr. Parkinson's visit follows 
the resumption of full diplo- 
matic relations between the two 
countries last March. Am- 
bassadors were exchanged after 
a four-year break caused by an 
incident near the Falkland 

Elands. , . . . TTT , 

The visit is the first by a UK 
Trade Minister for a decade. 
Mr. Parkinson left for Santiago, 
Chile, on Sunday* 


WORLD TRADE NEWS 




cent this year to DM I.Ibn while 
imports from China soared 60.6 
per cent to DM 676m. In the 
first half of last year, China 
occupied second- place among 
Communist countries, after the 
Soviet Union, as an importer of 
West German products. 

Exports to China are expected 
to recover, in the second half of 
this year when additional con- 
tracts are expected to show up 
in the trade statistics. 

. The second place position is 
again occupied by Poland which 
took 16.5 per cent more West 
German exports than last year 
or DM Z.3hn. West German 
imports from Poland rose 2L2 
per cent to DM JL2bn. Poland's 
trade deficit for all of last year 
was already halved to DM 300m 
compared with 1978. 

Czechoslovakia managed to 
achieve a rare surplus in its 
trade with West Germany with 
West German exports rising 
only 4 per cent to DM S83m 
while imports from Czechoslo- 
vakia rose 29.7 per cent to 
DM 904m, 

Hungary boosted its exports 
to West Germany by 10.8 per 
cent to DM S41m while its 
imports sank 2 per cent to 
DM l.zbn. Ro mania^ imports to 
West Germany were curtailed 
by a sharp 19.2 per cent to 
DM 895m while its deliveries 
rose 40.5 per cent to DM 874m. 


Daimler to 
build parts 
centre 

By Kevin Clone in Frankfurt 

DAIMLER-BENZ, one of the 
leading West German motor 
vehicle manufacturers, has 
signed a contract with China 
to open a spare parts centre 
and repair workshop in 
Peking. It is the first West 
German car maker to estab- 
lish such a presence in the 
Chinese capital. 

The contract was signed in 
Peking with the China 
National Machinery Import 
and Export Corporation by 
Herr Heinz Hoppe, the 
Daimler-Benz board member 
with overall responsibility for 
sales. 

His visit to Peking coincides 
with the arrival of a West 
German trade mission led by 
Graf Otto Lambsdorff. the 
Federal Economics Minister, 
who is leading a 33-member 
West German delegation to 
tbe first meeting of the Sino- 
-German Economic Commis- 
sion. The Commission was 
established under tbe 
economic co-operation agree- 
ment signed by Bonn and 
Peking in October last year. 

Daimler-Benz, which has 
followed Toyota of Japan in 
establishing a vehicle servic- 
ing centre in Peking, has 
some 4,000 cars and com- 
mercial vehicles in China. 
Beyond this agreement it is 
continuing negotiations on the 
commercial vehicle side on a 
range of items, including the 
modernisation of Chinese 
truck production- - 

- Volkswagen, the leading 
West German car manufac- 
turer, Is also involved in talks 
with the Chinese over the 
construction of a car plant 


CHINA’S MERCHANT FLEET EXPANSION 


Newcomer steams into crowded waters 


CHINA, which has been 
steadily building up its mer- 
chant fleet, has' signalled that 
it intends to compete more 
aggressively for international 
shipping business. 

The recent joint venture 
agreement with Sir Yue-Kong 
Pao, the Hong Hong shipping 
tycoon, will help Chinese 
shippers where they are 
weakest — in access to estab- 
lished sources of business and 
assistance in setting up a world- 
wide shipping network. 

Chinese shipping companies 
are suffering from being rela- 
tive newcomers in a highly 
competitive field. 

Sir Yue-kong Pao. head of 
the successful World Wide 
shipping group, is expected to 
be able to deliver for Chinese 
shippers a bigger share nf 
regional cargoes, at the same 
time passing on helpful advice 
about fleet and port develop- 
ment. 

The joint venture, to be 
known as the International 
United Shipping and Invest- 
ment Company, will use 
Chinese ships on ebaner from, 
among others, the China Ocean 
Shipping Company (COSCO ). 

With low labour costs and 
cheap bunkering facilities, 
China is well-placed to compete 
against the conference lines, 
and. Indeed, Chinese shippers 
are offering freight rates 15-30 
per cent lower than those 
charged by the conferences. 

China's low-cost structure 
already appears to be paying 
off in its quest for new business, 
particularly in commodities, 
which the containerised confer- 
ence lines are turning away 
from. 


Last December, for example, 
China signed an agreement with 
Malaysia to carry bulk latex to 
British and other European 
ports. 

The size of the Chinese fleet 
remains something of a mystery. 

According to some estimates. 
China has up to 700 merchant 
stops, but the Chinese them- 
selves. in a New China news 
agency despatch last week, said 
their fleet comprised 400 ships 
with a total cargo tonnage of 
7ra. 

Whether the fleet size is 400 
or 700 ships, China Is a poten- 
tially formidable maritime 
power. And with its rapidly in- 
creasing trade China is making 
sure its shippers are reaping 
the benefits. 

Coseo. in a recent statement, 
said that last year the Chinese 
fleer transported about 70 per 
cent of the tonnage required by 
foreign trade agreements to be 
carried in Chinese ships. 

Cosco said it had now under- 
taken to transport all trade 
cargo to and from Japan and 
North Korea assigned to 
Chinese shipping in agreements 
with, those countries. 

It also planned to do the 
same to other ports. 

One problem for the Chinese 
in their efforts to step up their 
shipping activities is the out- 
dated nature of much of their 
cargo-handling equipment. 
Japanese coal and oil importers, 
for example, complain of slow 
unloading from Chinese ships. 
This, they claim, adds sharply 
to costs. 

The Chinese are attempting 
to modernise their fleet by 
buying relatively new ships and 
an active shipbuilding pro- 


BY TONY WALKER IN PEKING 

gramme. Last year, China spent 
more than 8200m on second- 
hand vessel s. 

According to the China Trade 
Report, a monthly trade review, 
the Chinese last year bought 48 
such ships, ranging from 
tankers to ferries. A reflection 


China ordered eight such ships 
from Hong Kong shipbuilders 
—China’s largest shipbuilding 
order. 

It is also embarking on a 
modernisation programme for 
five key ports, due to be 
finished by the mid-1980s. The 
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Two freighters near completion in Shanghai’s Otfangnan 
shipyard. 


of China’s growing interest in 
commodities shipment was the 
purchase of 20 bulk carriers. 

China’s antique cargo- 
handling facilities also inhibit 
it from moving heavily into 
containerisation — it simply does 
not have the infrastructure to 
handle containers on any sort 
of scale. 

Consequently roll-on/roll-off 
ships, which load trailers in the 
manner of a car feny, are likely 
to be a feature of additions to 
the Chinese fleet In. 1978, 


Chinese, will also be working 
on smaller harbours. Accord- 
ing to a New China news 
agency report in March, a total 
of 58 berths able to handle 
ships of above 10,000 tons are 
being built at about a dozen 
seaports. Six of these berths 
will be suitable for containers. 
The other 52 will handle steel, 
mineral ores and other bulk 
cargo, according to the NCNA. 

The report claims that, 
altogether, 44 deepwater berths 
have been completed at Chinese 


ports since 1973. Shanghai, 
China’s' busiest port city, has 
■added 26 berths for freighters 
up to 25,000 tons plus six 
berths for special cargoes like 
oiL - 

la their drive to earn foreign-' 
exchange from all possible • 
sources the Chinese have even-' 
gone into the cruise ship' 
business. They are now running 
services between Hong Kong,' 
Shanghai, Canton and Bangkok' 
and are talking about spreading 
their activities to the west coast 
of America, Europe and 
Australia. 

Tourists from those places 
may again be encouraged to 
take a slow boat to China. 

• Regent Shipping of Hong 
Kong has commissioned the 
China Corporation of Ship- 
building Industry to build two , 
bulk carriers worth $26m^ 
reports the Hong Kong Trade < 
Development Council. Both 
these vessels are to be 27,000 < 
tons dwt Tbe Regent contract 
is reported to be the first one. 
tbe Chinese corporation has 
won from a Hong Kong 
company for new shipbuildings. 

• Tbe Australian National Line 

and Queensland Alumina have . 
awarded a contract to build two- 
bulk carriers fuelled by coal to: 
Mitsubishi Heavy Industries.: 
The steam - turbine carriers, 
each of 75.000 dwt will cost 
some US$10m and will be used' . 
to carry bauxite from Weipa, 
on the Gulf of Carpentaria, to 
Queensland Alumina’s refinery 
at Gladstone in Southern 
Queensland, The first is ex- 
pected to enter service in late 
1982, and the second early the ' 
following year. 1 
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together Roneo and CIT Alcatel 

are leading the way hi office automation. 


Complete control of office communications. 

That's essential in today’s competitive business 
environment 

Failure can lead, to a breakdown in your 
operating ' efficiency. The effects can be disastrous. 

And as communications technology becomes 
increasingly more sophisticated^ is vital that you 
remain in tight control 

That's why two great names in office 
communications Have joined forcesTo give you 
Roneo Alcatel -a British based, major European 
enterprise with an international cap^ilily.- 

A WORLD OF EXPERIENCE 

The. name Roneo has become universally 
synonymous with the very best in sophisticated 
Mailroom and Reprographics systems. 

In the name of progress, they’ve made their 
mark with superb automated mailroom equipment— 
paperiiandling,franking } addressing. And outstanding 
reprographics machines -compact copiers, offset 
. printing and stencil duplicators. 

(Sing their world-wide experience and expertise 


to keep ahead of the fast growing demands for 
higher efficiency. 

EXPANDING THE HORIZON - ' • 

GT-Alcatel are also world leaders in their own - 
right They are at the forefront of development in ' - - 
office automation, communications and electronics 
on a world-wide scale. In digital-swibching technology 
they are world leaders. 

. Their subsidiary SMITAdrex. is one of the most 
important French office equipment companies. 

Also; through American subsidiary Friden, their 
mailroom .equipment adds more musde to Roneos 
strength in this sphere. 

TOGETHER, WE KEEP YOG IN CONTROL 
So now these two famous names have got 
together, what will you get out of it? 

The answer is a powerful, progressive 
technological force wrth'the expertise to foresee, and 
meet the differing demands of each individual 
customer-so you’re in complete command of your 
communications. 


FORWARD INTO THE FUTURE 

But it doesn't afl'stop there. 

.... . The age of the frilly automated electronic office 
is just around the comer. And Roneo Alcatel are 
determined to lead the way into. this exciting new age 
of.technology. 

Consequently, they are pledged to a far 
reaching scheme of research and development into 
future fields of office automaton. So that when that 
day arrives— Roneo Alcatel wril already be soundly 
established in these new technologies. 

Meanwhile, Roneo Alcatel continue to provide 
their excellent customer sales and service support 
for these products through the direct sales teams 
and from 100+ Roneo dealer outlets right across the 
GK. -that’s the message. 

ONEO/CY. 


Roneo Alcatd Ltd P-O. Box 3, South Street, 

’ Romford Essex, RM1.2AR 
Telephone: Romford 4600017 etee 898427 Rot 
R om 0. Grams: Roneo Romford • 
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UK NEWS 


Shell and Esso to start 
developing Tern oilfield 


Michael Donne and Lynton McLain look at domestic air feres 

One flight that will be cheaper 


BY RAY D AFTER, ENERGY EDITOR 

SHELL AND Esso have agreed c 
to proceed with development of 
their Tern oilfield,. T5 miles 
north-east of Unst in the Shet- 
land Islands. The project will 6 
cost hundreds of millions of 
pounds. 

Oil from the medium-sized 
field should begin boosting s 
North Sea production levels r 
late in 1985. The oil will be 
transported ashore from a con- c 
ventional fixed production plat- 
form via the Brent pipeline £ 
system into SuLlom. Voe, in the 7 
Shetland Islands. ' 

Shell and Esso plan to feed 
natural gas associated with the 
oil into the Western Leg gas w 
gathering system, to St. Fergus, 
near Peterhead, Scotland. 

Tern has estimated recover- 
able reserves of about 140m 
barrels of oil. According to • 
Shell officials, but for the recent thi 
oil price increases the field im 
would have been too small to dr 
develop using a conventional of 
platform. co: 

Shell and Esso, which have tia 
joint interests in the discovery, 
in block 210/25, are expected to ten 
submit a development applies- ^ 
tioa to the Government within be 
the next 12 to IS months. ^ 
Meanwhile, they are working on 3 j 
a production project for another 
nearby discovery, the Eider j 
Field. . 

No development decision has' ! 
been taken on Eider, which is .. 
a smaller field, with about 120m 
barrels of recoverable reserves. Z r 
But Shell and Esso hope that Es 
the field, in block 211/16, will 1 
be in production by 1987. we 
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• Marathon Oil has announced 
the successful results of an 
important delineation - well 
drilled in block 16/7, north-east 
of Aberdeen. The well helps to 
confirm the commercial poten- 
tial erf the Brae Field. 

The drilling-rig Aladdin 
tested five geological zones 
within a 572 ft section of oil- 
bearing rock, The 1 tests resulted 
in flow rates of 2,887, 4.366. 
3,169, 3,900 and 4,036 barrels a 
day respectively. 

The oil was of a light quality 
— its gravity ranged from 40.4 
to 50 degrees API — and the gas/ 
oil ratios ranged from 3.640 to 
7,212 cu ft per barrel. 
Exploration, IL and E (a sab- 

The weli, drilled 1.3 miles 
west of the Brae Field dis- 


covery-well, and 140 miles 
north-east of the Scottish coast, 
was drilled to a total depth of 
13,260 ft 

Marathon and its partners 
have agieed to proceed with 
exploitation of reserves in the 
southern part Qf Brae — the 
other end of block 16/7 from 
the latest well. Production is 
dueto begin in about two years' 
time. ' 

The interests in Brae are 
Marathon (operator), British 
National Oil Corporation, Bow 
Valley Exploration. Kaiser 
Exploration. LL and E (a sub- 
sidiary of Louisiana Land and 
• Exploration), Sags Petroleum. 
Sovereign Oil and Gas, and 
Suuningdale Oils (a subsidiary 
of Kerr-McGee Corporation). 

Our Shipping Correspondent 
Writes: After several . months' 
delay, the Government has con- 
firmed an £18m order for two 
offshore patrol vessels. Work on 
tbe two ships has started at Hall 
Russell, the Aberdeen ship- 
builder. 

Tbe vessels, ordered by tbe 
Ministry of Defence, are the 
first of a new class which will 
replace existing “Ton" class 
patrol vessels. They will per- 
form the dual roles of fishery 
protection within tbe 200-mile , 
UK extended fishery limits, and 
protection of offshore oil instal- 1 
lations. • 1 

In common with Cammell 1 
Laird at Birkenhead, Hall Bus- , 
sell has. been suffering because . 
of the delays in promised public- 1 
sector orders. ' 


! THE DECISION by British Mid- 
land Airways to cut the Gat- 
wick-Belfast return air fare 
from October 1 bv £10 to £66 is 
not thought likely to be the 
start of a new round of fares- 
cutting by airlines on domestic 
air routes, no matter how 
anxious they may be to stimu- 
late traffic at a time of reces- 
sion. 

Tbe new British Midland rate 
undercuts British Airways' 
Heathrow-Belfast Shuttle fare 
by £20 return. The Midland ser- 
vice was already £10 return 
cheaper before yesterday’s 
decision. British Airways will 
have to decide whether to 
match the Midland rate. 

Late yesterday it had not 
made up its mind. It seemed 
clear that there was no enthu- 
siasm in British Airways or 
other airlines for yet another 
air fares battle- comparable to 
what has 'already taken place on 
the North Atlantic and is still 
building up on short-haul Euro- 
pean international air routes. 

The view in British Airways is 
that British Midland can prob- 
ably get away with its proposed 
cut. because it uses cheaperto- 
fly Viscount turbo- propeller air- 
liners out of Gatwick, against 
British Airways' Trident jets out 
of Heathrow. 

BA still carries tbe bulk of 
the London-Belfast traffic, about 
SO per cent to British Midland’s 
20 per cent, but Midland be- 
lieves it can push its share up 
to about 25 per cent by the end 
of this year. 

Even if that were achieved, 


BA would still dominate the 
market, and though it may make 
a token gesture by trimming its 
fare a tittle it seemed unlikely 
yesterday that it would seek to 
match the Midland rate for the 
sake of 5 per cent of the mar- 
ket 

-What troubles British Airways 
and other major domestic air 
lines, including Midland, is the 
uncertain future, stemming 
from continued rises in fuel and 
other costs. 

Earlier this year, as a result 
of increased charges by the fuel 
companies' the British Airports 
Authority, Civil Aviation 
Authority, the domestic airlines, 
and other aircraft users as a 
whole complained bitterly that 
their costs in 1980 would rise by 
as much as flOOm. 

To compensate for this from 
April 1 fares on most internal 
air routes rose by an average 
of 12.5 per cent. 

This put the British Airways’ 
Heathrow-Glasgow - Edinburgh 
Shuttle fare up from £42 single 
to £47, £84 to £94 return and 
Heathrow-Belfast from £38 
single to £43, £76 to £86 return. 

British Midland’s Gatwick- 
Belfast rate at that time rose 
from £36.50 single to £38. £73 
to £76 return. 

Since then all airlines’ costs 
have continued to rise. Only 
recently it was made clear by 
both tbe Civil Aviation Auth- 
ority and the British Airports 
Authority that before the end 
of the current financial year 
further increases in charges 


were inevitable, though the 
amounts have yet to he fixed. 

To meet this situation many 
lines flying domestic routes 
have thought of asking the 
Civil Aviation Authority .for 
further fare rises from about 
Oefober-November on to see 
them through the winter. 

So far no applications have 
been filed, but they may well 
be in the next few weeks. If 
they are Gatwick-Belfast may 
well he one of the few routes 
where fares this winter will be 
cut 

Even if the airlines manage 
to absorb their increased costs 
this winter, and either forgo 
or seek only minimal fare rises, 
it seems inevitable that they will 
seek fare rises from April 1. 
next year. - 

The British Midland decision 
to cut Gatwick-Belfast fares, 
therefore, is seen to the domes- 
tic airlines as a bold attempt to 
win traffic by flying smaller, 
cheaper aircraft than a competi- 
tor. 

Apart perhaps from British 
Airways itself the industry 
wishes MiiU*zid success with its 
venture, but does not seem 
anxious to emulate the decision 
on other major trunk routes. 

It is tempting to think of 
Mr. Michael Bishop, chairman 
of British Midland, as an embry- 
onic Sir Freddie Laker of domes- 
tic air routes. 

Nothing could be further from 
the commercial objectives of 
the airline, though Mr. Bishop 
said yesterday that he had an 


"immeasurable amount of 
respect for Laker’s operations." 

Laker was applauded as cham- 
pion of free enterprise in inter- 
national aviation when he 
started the low-fares revolution 
on the North Atlantic. His first 
Skytrain will be three years old 
next month. 

Sir Freddie launched his 
attack on high fares in a high- 
v alume market dense with air- 
lines he felt could be made to 
compete for the benefit, of 
passengers. 

British Midland shares 
Laker’s desire to make the con- 
sumer benefit from more com- 
petition and lower fares. Blit 
in other respects it insists it is 
not a “ Laker-type ” line. 

On the London-Belfast service 
this benefit has come from “ our 
own cost-effectiveness." Mr. 
Bishop said yesterday. 

British Midland’s low fares 
policy on tbe route has already 
paid off in terms of an increase 
' In volume of traffic, which rose 
by 10 per cent from January 
to July this year to 58,607 
passengers compared with the 
same period last year: 

The rise would have been 
even higher, said Mr. Bishop, 
had the airline operated from 
Heathrow rather than Gatwick, 
but its application to do so was 
turned down by the " Civil 
Aviation Authority last year. 

Mr. Bishop insists that be 
plans nothing similar to Laker’s 
broad, attack on fares on 
Atlantic routes. “ We aje going 
forward quietly and aim to con- 
solidate before tackling more 
volume routes,” he said. 


British Midland has operated 
domestic air services for 27 of 
tbe 40 years of its existexfee. 
UntH .it started on the LangBo- 
Belfast route none of its’ 14 
domestic routes bad. anything 
approaching a high volume of 
passenger traffic. ... ^ 

Typical is the East Midlands; 
Airportto-Glasgow service. This* 
serves 42.CKH) passengers a ye&jr* 
compared with the estimated^ 
500,000 carried by British' Air> 
ways on its main trunk routed 
from London to Scotland. ' ■’*'* 
BA carried 617,000 oh' the 
Heathrow-Belfast route IafiF 
year. ■' '1*1 

Mr. Bishop believes that Re- 
state airline will be 41 veiy vh£ f 
newbie" however it responds* 
to British Midland's attack og7 
fares. . i,'* 

If BA cuts Belfast-Lcradou 
Shuttle fares in response to cock 
petition, it must justify to Scot*' 
tish travellers why stmifei^ 
action cannot be taken 03;- 
Edirrburgh-Glasgow - . Shuttles; 1 
Mr. Bishop said. 

Success for British Midland-.* 
in ' boosting its share of the' 
London-Belfast passenger mar*’ 
ket to 25 per cent as planned, 
will help provide the base fbi* 
further attacks on the lucrative 
trunk air routes in' Britain. i '{ j 
These include London ' to’ , 
Aberdeen. Glasgow, Edinburgf 1 
and Manchester, ail routes! 
which could withstand more 
competition. 

' Mr. Bishop is unlikely to 
launch similar attacks on fares 
on the 13 other domestic routes , 
it operates, if only hecatiseTit ’ 
has a monopoly on them. 


Retailers rewarded by upturn 
in sales volume for June 


Peking flights start in November Prestwick ‘not to close’ 


BY DAVID MARSH AND RAYMOND SNODDY 


THE VOLUME of spending in 
. the shops picked up in June 
from the depressed levels in 
May, partly in response to 
retailers' efforts to weather the 
recession through sales promo- 
tions and price cuts. 

High Street activity during 
.the early summer was down 
: fairly sharply compared with 

- the . buoyant, first quarter. But 
:re vised figures issued yesterday 

by the Department of Trade 
show that sales have been less 
hard hit by the economic down- 
turn than was thought earlier. 

Consumer credit granted by 

- retailers and hire purchase com- 
panies also increased in June 
enmnared with May, though the 

■ totals were again well down 
from earlier in the year. 

Retail sales volume in June, 
measured by the Department’s 
seasonally adjusted index, rose 
1 per cent in June to 101.6 
(1976 — 100). This represents 
■3 sharp uoward revision from 
the Drnvisional figure of 100.5 
• published last month. 

. Sales volume in the second 
quarter was similar to that in 
the fourth o.uarter last year, but 
.dropped by 1.6 per cent com- 
pared with the first three 
months nf 1980 when trade was 
boosted by winter sales and pre- 
Budget buying. 


APPOINTMENTS 


During the first half of 1980 John Lewis said: “It isn’t 
the average level of trade was quite as bad as we feared it 
about 02 per cent above the might be. We are not pessi- 
average for 1979. Compared mistic. We might even be 
with the first half of 1979 — through the worst” . ' 
when sales were inflated by Carrys also gaId ^at sa1es ■ 
buying ahead of the July VAT were holding up reasonably well 
increase~-retati activity fell by idst a gloomy back gr 0U11( i. 
nearly 1 per cent in volume . * Mr Colin Sandford. group 
terms, though it was up 14 per c^nunerciai director said colour 
ce J2L ln , Ta * ue ' - ,• television sets and washing 


ce 2* In yalue. television sets and washing 

The increase m^value terms machiaes were particularly 
was well below the- inflation - bnoymt that newer ■ pro- 
rate of about .20 per cent ra the ducts ^ vid eo recorders 
first six .months.. This- shows tfr p , , , au< j microwave ^vens .-were -also 
extent to which retailers have se iiine welL 

prevented an even bigger .... ® . .... . 

volume decline by cutting Volume is holding. up gener- 
prices. ally across tbe country. But the 

Sales by clothing and foot- autumn is going to be hard 
wear retailers fell by 4 per cent wp r *; We’re less optimistic 
between the first and second about the autumn than we were 
quarters. Speeding in mixed earlier in the year,” be said, 
goods retailers dropped by 3 Boots said the poor weather 
per cent and in household goods had affected demand for pro- 
stores by 2 per cent. • ■ ducts such as suntan lotions and 


stores by 2 per cent. • • ducts such as suntan lotions and 
The Retail Consortium, which filnw but that people were still 
represents 'most of Britain’s spending on the basics, 
retailers, said yesterday that it Boots’ first- quarter ending 
was gloomy about the outlook June 18 showed an 18 per cent 
for the next few months after increase. But the increase for 
the depressed second quarter, the second quarter Is expected 
Some summer sales were con- to be about 15 per cent with 
tinuing and it was pinning its little better expected for the 
hopes' on a -good Christmas- autumn. 


period. 


' One ' bright spot for Boots 


Individual, retailors. . blamed was .'a 25 per cent upturn in 
tbe poor summer as well as sales of beer and wine making 
recession for the -slow sales. kits. 


. Ross Belch joins Yarrow 


Mr.. A. Boss Belch has joined 
,the Board of Y-ARD, the con- 
sulting engineering subsidiary of 
Yarrow and Company, as a non- 
executive director. He recently 
retired as chairman and man- 
aging director of the Scott 
Lithgow Group to develop new 
business interests. 

+ 

Mr. N. C. Fussell, a deputy 
general manager of CSR’s energy 
division and joint general 
manager of Thiess Holdings, 
has accepted a position as an 
executive general manager with 
M.I.M. HOLDINGS. He has been 
invited to join tbe Board and 
will take up his new duties at 
the end of September. 

+ 

The Health Minister has 
appointed Professor Baroness 
McFariane of Llandaff as chair- 
man of the English Board for 
NURSING, MIDWIFERY AND 
HEALTH VISITING,, to be 


SAVE ON 


established on September 15. general manager of REHEIS 

The appointment will be for a CHEMICAL COMPANY, world- 

period of up to . three ye ars,- - wide.-. '' 

after which the Board will * 

appoint a chairman from among M r. H . L. I. Rtmciman has 

its members. ' been appointed a director and 

* chairman designate of SHANKS 

Mr. John Agnew has been AND McEWAN. " 

appointed associate director * 

iporg) of WTMPEY APPLE- ^ ^ has joined 

* - group board of INDESCON and 

Mr. Tony Williamson has been 
appointed an associate director P5E&INDESTA 
n r unnvFR MENTS). He h&s term muted ills 

01 MUUVbK. ^ other conB|J i tll j deB the 

REED STENHOUSE MARKET- Department of Ladustry and the 
ING has appointed Mr. J. A. 

Clark. Mr. A. Pinkney and Mr. assignments for the British Steel , 

J. P. Wade directors. Mr. J. T. i 

Webb. Mr. T. K Walsh, Mr. E. K.' rfisp f ct of 501311 flrms establish- • 

Hedges and Mr, J. G. White have ment - ■ - 1 


AIR SERVICES betwen London 
and Peking are expected to start 
in the first week of November, 
following talks in Peking last 
week between British Airways 
and the Civil Aviation Adminis- 
tration of China, writes Michael 
Donne. 

The air agreement between 
the two countries was signed 
In November and was meant to 
become effective in April. But 
talks over the details of imple- 
menting it have been delayed. 

The timetable has still to be 
revealed, but it is understood 


Demand 
for credit 
‘still strong’ 

By Peter Riddell, Economics 
Correspondent 


THE UNDERLYING demand 
for credit remains strong, even 
after adjusting for the distorting 
effects of the end of the corset 
controls on the banks, accord- 
ing to a batch of new surveys 
from City stockbrokers. 

Several circulars have been 
published in the wake of last 
week's news of a 5 per cent 
jump in the money supply in 
July. . All say the implications 
are - worrying, though most 
analysts believe gilt-edged 
prices will not fall very far. 

Stockbrokers • James Capei 
estimate that after allowing for 
the unwinding of the corset dis- 
tortions, the increase in sterling 
M3 — the broadly defined money 
supply — may have been about 
1.2 per cent. The brokers estir 
mate that total loan demand has 
been about £1.45bn. This is 
roughly the same as experienced 
in the first month of each of 
the past three quarters when in- 
terest debiting by banks and 
VAT payments by industry 
appeared. 

Brokers L. Messel draw atten- | 
tlon to .the broader measures of , 
liquidity published by the Bank 
of England which are not dis- 
torted by official regulations. 

' The brokers conclude that 
liquidity growth in the past four 
months has been at at very 
unhealthy 20 per cent annual 
rate. They suggest that trade 
credit has contracted and has 
been offset by a switch to credit 
flowing through the banking 
system. 


that each airline will fly once 
weekly between London .and 
Peking, via" Hong Kong. 
Eventually, British Airways will 
fly a direct service. 

Each airline will use Boeing 
747 Jumbo jets. 

One of the major problems to 
settling the details of the ser- 
vice has been how to divide 
the revenue. This is now 
reported to have been agreed 
but. again, the details are not 
yet being disclosed. 

The Chinese national airline 
is believed to have asked for a 
larger share than the normal 


50 per cent, despite the. fact that 
British Airways is expected, 
initiall y at least, to- carry more 
passengers between London and 
Peking — most of them business- 
men seeking sales in China. 

-Another question which 
awaits an answer is whether the 
Chinese airline is ready to 
acept that its flights, under UK 
Government roles, must be to 
and from Gatwick. British Air- 
ways can use Heathrow because 
it is merely extended into China 
its existing service from 
Heathrow to Hong Kong 


BY AAY PBtMAN, SCOTTISH CORRESPONDENT 


THE GOVERNMENT has no in- 
tention of closing Prestwick Air- 
port in Ayrshire, Mr. Norman 
Tebbitt, Trade Under-Secretary, 
said yesterday. 

Speaking at the start of a tour 
of Scottish airports he said it 
was time to end the uncertainty 
about the airport’s future. 

“ Constant speculation that 
there maybe some change in 
Government policy towards the 
Scottish lowland airports is 
totally unfounded and is doing 
no good at aD to Scotland’s civil 


New Armstrong Meriden plea 


BY JOHN GRIFFITHS 

THE GOVERNMENT statement 
rejecting Armstrong Equip- 
ment's offer to take over 
Meriden motor-cycle co-opera- 
tive was “misleading to the 
House and to the public," Mr. 
Harry Hooper, Armstrong’s 
chairman, told Lord Trenchard, 
Parliamentary Secretary, Indus- 
try Department 

In a letter sent yesterday to 
Lord Trenchard, Mr. Hooper 
calls on the Government to take 
a fresh look at the Armstrong 
proposals. Mr. Hooper told the 
Financial Times last night that 
“we still don't want to see 
Meriden go under. The rescue 
can still be done.” 

The reply to the offer given 
to Parliament stated that 
“because of the cost to the tax- 


payer" the Government would 
not waive nearly £l2m in loans 
and interest. This, says Mr. 
Hooper, “was totally misleading. 
We are not talking about a gift 
to Armstrong. This taxpayers' 
money has already -been lost." 

If the Government was to opt 
to liquidate the co-operative, 
said by Mr. Hooper to be losing 
£300,000 a month, “it will be 
lucky if it sees any of its 
money.” 

Armstrong's own estimate, 
submitted to the Government on 
June 30, was ■ that at most it 
might recover £lm from liquid- 
ation. Armstrong says that, 
since then, continuing losses 
would have eroded- even this 
sum further. 


"’Mr. Hooper made dear last 
night that if the Government 
was persuaded to have a change 
of heart, private creditors, owed 
about £ljm, would, receive eariy 
payment In foil. Armstrong has 
insisted that Government debts 
be waived in full. 

Although both sides appear 
far apart there could.be grounds 
for compromise. This would 
involve the Government accept- 
ing, in tiie absence of other 
potential rescuers, that Arm- 
strong was accurate in estimat- 
ing that only £lm would he left 
to the Government after liqui- 
dation. Armstrong would have 
to be prepared to pay compen- 
sation for approximately this 
amount. 


aviation interests," he said:' 1 ^ 

Prestwick is the only airptttt* 
in Scotland allowed to receive 
trans- Atlantic scheduled flight^ 
But several bodies, ihduding; 
British Airways which operates' 
a New York service from the air-" 
port, have wanted to transfer 1 
flights to Glasgow. 

Mr. Tebbit said the. Govern-’ 
ment shared the view of tire* 
British Aviation Authority tbitf 
Prestwick should remain _ ; lfr 
operation to complement" Glas- 
gow and Edinburgh airports/ 1 — 


Tories will 
debate 

rates reform; ~ 

By Ivor Owen . j 

DEMANDS for radical reform.' 
of the domestic rating system/ ~ 
will be a dominant feature of! 
this year’s Conservative Party, 
Conference ■ which opens at 

Brighton on October 7. ' 

Resolutions from constituency; - — - 
parties reflect the growing dis« , 4 


Planning proposals attacked 


BY ANDREW TAYLOR 

GOVERNMENT PROPOSALS to 
speed the planning process and 
introduce charges for planning 
applications were attacked yes- 
terday by town planners. 

The Town and Country Plan- 
ning Association said that Gov- 
ernment proposals to levy plan- 
ning charges should be 
scrapped. The Royal Town 
Planning Institute heavily criti- 
.cised proposals to speed process- 
ing of planning applications as 
confusing and inadequate. 

The association said that the ’ 
community desired and bene- 
fited from planning regulations, 
and ’ therefore the community 
should pay for this service. 

It was fundamentally opposed 
to making a charge to apply for 


planning . permission. This 
would impose an unwelcome 
burden on many small organisa- 
tions, and encourage people to 
go ahead with developments 
without seeking planning per- 
mission. 

The institute said that 
Government proposals to 
streamline planning procedures 
were inconsistent, and failed to 
take any account of the need 
for public consultation in the 
development process. 

The proposals bad failed to 
include recommendations as to 
how developers and other public 
bodies could help planning deci- 
sions. The Institute criticised 
those developers who took no 
account of area structure plans 
when submitting development 


proposals. 

In other cases development 
plans had been held up because 
of Government delays in mak- 
ing important decisions such as 
the location of London’s third 
airport. 

The institute said that the 
Government was trying to speed 
“the development process" by 
reducing the level of standards 
against which planning applica- j 
tions should be weighted. This j 
was undesirable. . ( 

The proposal that local auth- 
orities give detailed reasons for 1 
failure to reach - a decision on 
planning applications within 
eight weeks of an application 
being submitted would create 
more work for planners rather 
than less, said the institute.. 


ability to pay and the use maflej 
of local authority services.-;, j 
. Many Tory MPs have already^ 
warned the Government thav 
soaring rate demands coupled 
with the inflationary pressures t. 
of the last year have produced? '. 
a potentially explosive situation! 

Until now Ministers have 
used Tory MPs’ general accepti " 
ance of the' need to ^ 

priority to reducing income tasj 
to tond off calls for action to! . 
spread the rates burden mtinS 
fairiy. i j 

They have shown BtOq - 
enthusiasm for resurrecting- the; : •; 
pledge given in the Conserva-; 

■ tive election manifesto ■ fcr 
October, 1974, to ab^^ '* 
domestic rates. . ' " J ^ 

It was envisaged then flan n 
within the lifetime .of * parliaj y, 
ment domestic rates wodld be 
phased out and replaced by al 
more broadly, based tax relajt?® 

.to ability -to pay." • ’ ~ : 5 : : 

One proposal he is bfimfl ! ! 
pressed to adopt • is that thq ' j 
electoral register, should .'be , . 
used as tbe basis for introdoc*. ^ 
ing- an across-the-board ~ paw > 
ment for local services, by-.aD - 
adults, 


become associate directors. 


SMITH KLINE & FRENCH 


Tbe officers' of BRITISH RESEARCH has appointed three "IT 1 

EQUITY for 1980-82 are as vice-presidents in the Welwyn- ■ Q I 

follows: president .Mr. John based R & D Group. Dr. William | / ] I 

Barron, vice-presidents Mr. Nigel L. Borland, vice-president - w 
Davenport 'and Mr. Marins clinical R & D, Dr. C. Robin 

Goring. Mr. Milton Johns con- Ganelin, vice-president research, BY CHRISTINE HOm 


Legal restriction of ‘dawn raids’ unlikely 





tinues as honorary treasurer. and Dr. Peter Johnson, vice- 
* president pre-clinical- develop- 

Mr. J. Roger. S. Whitehead has ment 
been appointed treasury mana- * 

ger o f th e London branch of Following the acquisition of 
BANQUE FRAN C AISE DU Walker Frampion the following 
COMMERCE EXTERIEUR. appointments have been made to 
„ ^ , * , . : the ERNEST NOTCUTT GROUP 

Mr. Peter Smith has been Board: Mr. Robert Rayne, Mr. R. 
made director of marketing Jason, Mr. R. Nelson And Mr. 
operations, general systems divi- ?. F Wilkinson. Mr, L L. Mafce- 
sion, for H ONEY WELL INFOR- son-Sandhach has been appointed 
MATTON SYSTEMS.' chairman and chief executive of 

. *- Walker Frampton and Mr. H. 

Mr. Philip I. White has been Andcreon. Mr, L. Fine, Mr. R. 
appointed vice-president and Nelson and Mr. Wilkinson have 
• - - * joined the board of Walker 
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NUCLEAR SHELTERS 

Everyone in every dwelling built In Switzerland since 1971 
is protected by the Swiss Government from nuclear hazards. 
We are leading manufacturers of professionally designed 
nuclear shelters in Kent, Surrey and Sussex. 

Constftttng Civil, Electrical end Mechanical Engineers: 

Mott, Hay & Anderson. London. 

DAFAL LIMITED 

Leading Manufacturers of Nuclear Shelters de Luxe***** 

S.E. Rugiowl Head Office: QUS£USBURY HOUSE. HASTINGS. E. SUSSEX 
. Tali HASTINGS (0424) 422546 


Frampton. 

* 

Mr. J. W. Blrktashaw, 
formerly deputy chairman and- 
managing director and Mr. J. M. 
Connolly, formerly general 
manager, have been appointed 
executive chairman and manag- 
ing director of COMMERCIAL 
UNION ASSURANCE. COM- 
PANY OF SOUTH AFRICA 
(“ CUSA "). Mr. w. SL Findley 
has resigned as chairman but 
• will remain on the Board. Mr. 
W. A. Rutherford and Hr. J. H. 
van de Undie ■ have been 
appointed general managers. 


IF BRITISH companies want 
stronger powers to force signifi- 
cant .shareholders to disclose 
their interests, they will have 
to impress their yrishes on 
Government within the next two 
months. 

The Government itself 
appears to be looking for guid- 
ance from companies and the 
financial community rather 
than taking the .lead in recom- 
mending changes to existing 
statutes. 

Since it became known that 
De Beers covertly acquired 
nearly 15 per 'cent of Consoli- 
dated Gold Fields late last year, 
there have been loud cries to 
strengthen Companies Act pro- 
visions on disclosure of holdings 
above 5 per cent 
. However, yesterday’s consul- 
tative document limits itself to 
discussing a number of possible 
changes and couples many of 
them with warnings of their im- 
practicality in law. 

Significantly, also, the docu- 
ment has the status of a discus- 
sion paper, a level somewhat 
below -that of a Green Paper 


which does contain the Govern- 
ment’s preferred course. 

On the other hand the docu- 
ment does, in the cautious 
phraseology of the Civil Service, 
“look towards" the next Com- 
panies Bill. The deadline for 
comment — October 17 — has 
been .selected to provide time 
for changes to be included in 
the Bill which is expected to 
be given Parliamentary time by 
about Christmas. 

The document starts from a 
strong exposition of the inten- 
tions of the existing provisions. 
“A company, its members and 
the public should he entitled to 
be informed promptly of the 
acquisition of a significant hold- 
ing in its voting shares, whether 
or not this is to be used to in- 
fluence policy or with a view 
to subsequent acquisition of a 
controlling interest. . . . 

“ In determining what con- 
stitutes a significant acquisition 
the law already recognises that 
it is important that a company 
should be aware if shares pur- 
chased in a variety of names 


are controlled or likely to be 
controlled by a common direct- 
ing interest” 

“Dawn raids," the market 
operation in which shares are 
rapidly acquired on the market 
floor, is an area for non-statu- 
tory regulation, the document 
says. Statute- law would be too 
“elaborate and commercially 
restrictive." 

In another area, the Depart- 
ment is also dubious about 
extending statute law to require 
buyers of shares to register their 
purchases within a specified 
period. (De Beers’ agents with- 
held registration to maintain the 
secrecy of their share build-up.) 

However. the Stock 
Exchange's new computerised 
dealing system, Talisman, does 
significantly reduce .the case 
with which buyers can avoid 
declaring themselves by not 
registering. 

The Department le worried 
about legal pitfalls if the Com- 
panies Acts attempt to define 
“concert parties” so that 
groups acting together must 
disclose that fact 


Tins is something the Stock 
Exchange and the Takeover 
Panel have been suggesting for. 
some time. But the consultative 
document says it is difficult to 
prove the existence of such ad 
hoc parties. 

It might still be possible to' 
impose penalties for non- 
disclosure on groups of in- 
vestors which had formal links'. 

Present legislation only 
requires a person to notify an 
interest when he is aware he 
has it De Beers argued that it 
; did not know that one of its 
associates had exceeded the 5 
per cent limit That could be 
changed to impose penalties if 
companies made no attempt to 
find out if notifiable Interests 
existed. 

The most draconian sugges- 
tions In tbe document cover 
what could be done in cases 
where companies have difficulty 
in discovering the ' true 
identities of shareholders. 

Companies, already have tbe 
power to . disenfranchise’ such 
shareholders if their articles of 


association contain .this restric? 
tion. But further powers .could ' & 

he given through the coufte to 
permit companies “to cancel .,’N 
the shares involved and OTedi { 
the capital to undlstilb^ahie 
reserves.” ■ -\ i • 

Shares are in “bearer” form, ■ 
however, specifically- dO'-wt v ' 
identify the holdpr. QSKg** v> 
ment would 1 be reluctant .tojgo- X 
hibtt the issue of such .lis 

which could, be .popular-* iritn v r [ 
European investors, and.is'JM^ W 
ing for guidance on 'whether \ 
ahange ls needed."' J 

No'-change. Is thought .to ^ 

.necessary to the tower limit foe i, 
disclosure — ; 5 per- .cent -r ah? ; •* 
the 30 per cent level wifich cor; • ^ 
re ally triggers, off a fuir&M i? .. x *• 
held to be a. case for, the'. Take! 1 1 - 
over PaneL - „• — 

Disclosure of ; Intoresfs'"'® .V* <?,- 
Shares; A- Consultaif^ N, 

men* published; by . ihe-JBP 8^ . v\ 
ment of Trade/ \ Comgwg. , n v 
ZHvmon, fiooptrStt,- SanCTBOff 
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’OMCENT 


lodustry has prepared the 
ground for. a potentially major 
battle over the EEC's proposed 
fiftfydirective on worker direc- 
tors - being processed by the 
European , Parliament, 

" K has told UK -members of 

Parliament tbkt it will 

refuse to support the implemen- 
tation of the directive if it 
includes, any reference to the 
statutory enforcement - of worker 
representatives on company 
Boards; 

The CBI supports those of the 
Parliament's members who are 
trying to: water down the draft 
directive's proposals. But its 
leaders have made it clear that 
it' has not budged from the total 
opposition to worker directors 
it developed in response to the 
1977 Bullock Report on Indus- 
trial Democracy: 

The CBI emphasised this 
policy at a recent meeting with 
the. Members of the European' 
Parliament shortly after the 
Institute of Directors launched 
a propogahda campaign with a 
document ' called ' The Fifth 
Directive — A Trojan Bullock? 


The EEC has been develop- 
. .mg the fifth directive for some 
eight years. Originally it 
envisaged worker directors hav- 
ing a third of the seats, on the 
top level of a two-tier company 
Board structure. 

It is moving towards a flexible 
system. to allow a company to 
opt for either a one-tier or two- 
tier board structure with 
workers' representatives being 
accommodated either oh the 
board itself or in a separate 
advisory body closely linked to 
the boardroom. 

The European Parliament Is 
expected to produce its version 
. of the directive by the end of 
the year. But it could then take 
a further two or three years for 
the directive to be finalised. 
After that there would be a 
transitional period, perhaps 
stretching almost to the end of 
the decade, before companies 
would be forced to take action. 

Both the Institute of Directors 
and the CBI Intend to fight a 
long-term battle. The institute 
in particular has decided to. use 
the European Parliament as the 
first important battleground. 


Austin Morris to launch 
new versions of Maxi 


BY JOHN GAJmTH5 


3£ 5 


•-3: 


REVISED" VERSIONS of the 
Maxi 5-door estate models, to 
be called the “Maxi 2,” were 
announced yesterday by Austin 
Morris. . - 

~ Exterior changes affect the 
grille, bumpers and other ' fit- 
tings. Inside, seating; instru- 
ments and trim are improved 
and a radio is fitted as stand- 
aid. 

-• . The models should give BL 

: - ; 1 a sales 1 Slip' additional to the 
" _ : v- 7 p?k«-cuttm^ campaign launched 

yesterday on ihariy of its otiier 
. *• - models. 

.. —2? . The Maxi is excluded : from 

tjve latest price cuts, which 
range from £100. on a Mini to 
£500. on a . Dolomite. Neverthe- 

0 „* (■ less, tile "new” versions, are 

W still cheaper than .Maxis, sold at 
* vj ii the stail of _tWs year. This . is 

. because BL discounted its price jf£lfi,731), and 2.7 per c 

i3Hfe by 10 per cgpt: jn Jdar^-'a the 924 Turbo f£I3,998). 


" special offer ” which continued 
until June, when the discount 
was reduced to 5 per cent. The 
Maxi 2*s price is roughly 3 per 
cent higher than the June level. 
Thus, the top of the range Maxi 
2 1750 HLS, at £4,658, is about 
£20 cheaper than a model 
bought in January. 

The earlier Maxi price cut 
had a dramatic effect on sales, 

- lifting it to fifth place in the 
top 10 list of best sellers in 
March; • 

•. Porsche Is extending its anti- 
corrosion warranty from six to 
seven years on new models. 
The latest 911SC model is 
claimed to have 21 per cent 
better fuel economy, a revised 
924 Turbo an improvement of 
14 per cent.' Prices are up by 
3J9 ' per , cent . on the 911SC . 
{£16,731), and 2.7 per cent on I 

the 024. Tnrhn fPTS MSI. J 


WHEN I mentioned in Middles- 
brough that Workington was to 
be my next port of call, faces 
fell the proverbial mile. It is 
like that everywhere when you 
mention the Cumbrian port. 

Perhaps it is because the 
town is so far off the beaten 
track. The many holidaymakers 
who descend on the Lake Dis- 
trict seldom venture as far as 
this part of the coast. 

The town may have its pro- 
blems but it is not a depressed 
area. That may sound unusual 
with unemployment at 10.4 per 
cent but the mainstay of the 
economy, British Steel's rail 
producing works provides jobs 
for over 4,000 people and two 
of the other leading manufac- 
turing companies, British Ley- 
land and Thames Board, have 
both announced expansion plans 
which should see another 400 
jobs created. 

This is good news, just the 
sort that Capt. Malcolm 
Ditchbum is most anxious to 
Impart. He is, to give him his 
full title, the senior Trinity 
House pilot for the Whitehaven 
and Maryport district. In effect, 
he Is pilot for Whitehaven and 
Workington, since Maryport, a 
few miles up the cost, has long 
since closed. 

“ This is a fine port,” he says 
of Workington. “It is the only 
deep water port between Liver- 
pool and the Clyde; the council 
has improved facilities no end 
since it took over from British 
Steel six years ago; and we can 
handle vessels up to 10,000 
tons. 

“ We’ve had our ups and 
downs, I admit. When steel 
was in its heyday we used to 
bring in lm tons of iron ore a 
year. That trade has largely 
ended. Coal has also gone. 

“ But in their place we have 


captured a liquid sulphur 
trade, soon we shall have a 
roll-on /roll-off service bringing 
nuclear waste from Dounreav 
destined for Windscale. and 
coal is on its way back. As one 
door closes another opens In 
this part of the world.” 

The common view of a pilot’s 
function, I suppose, is that he 
brings a ship into port, docks 
it. and in due course takes it 
back to sea. This is true so 
far as professional skills arc 
concerned — knowing the chan- 
nels, manoeuvring a ship 
through a restricted dock en- 
trance and getting on to the 



By Anthony More ton 


vessel safely from the pilot 
launch. 

-In Whitehaven, for instance, 
tbe gap between the north and 
west piers is 520 feet but the 
navigation channel narrows to 
80 feet in places. From the 
west pier to the north wall, 
known as the Devil's Elbow, a 
vessel has to be manoeuved 
through a 252 foot gap. That 
is Captain Ditcbburn's problem. 

“You might have to bring 
a 270 foot vessel through this 
gap. Tbe way to do it is to 


seL the bow past the point 
before you swing the stem 
around. I don't know a trickier 
harbour than Whitehaven, I 
really don't. And if the wind 
is coming down from the north- 
west it can be hell ” 

Bui the pilot is also some- 
thing of a public relations man 
for his port Pilots are self- 
employed and so it is in their 
own interests that they should 
•■sell” their port, should pro- 
vide round-the-clock service 
and make life easier for a ship’s 
master. If they don’t the 
vessels might dock elsewhere. 

providing that service is not 
easy in this part of the north- 
west. “This is a very difficult 
coast There is very little 
shelter and when the wind is 
coming from the north-west, sea 
conditions can be very difficult. 
If you are boarding a ship you 
have to judge the moment to 
jump from the launch on to the 
rope ladder very carefully. It's 
no good trying it as the ship is 
going down into a wave; you 
have to wait for it to rise. 

“There’s no room for second 
thoughts. You can’t come back 
once you have made your 
decision. It may sound easy but 
it’s not. We've lost two pilots 
here in the past 12 years. We 
never found the body of one of 
them.” 

By law, Workington and 
Whitehaven must each have a 
pilot on duty for each of the 
two high tides every day — and 
Captain Ditch burn has just two 
colleagues. 

Capt Jim Meeks, a Geordie, 
has been with Malcolm Ditch- 
bum for nearly 17 years but 
Capt Tony Ireland is a new- 
comer who arrived from the 
south coast 20 months ago. Each 
has a full master's ticket: it's 


just that they have opted for 
a shore-based life. The'need to 
cover every tide makes it diffi- 
cult to get a day off and almost 
impossible to arrange holidays, 
A fourth man would help, t>£ 
course. But then pilotage 
charges would go up and ships 
might decide to go elsewhere. 

Although the pilots come 
under Trusty House's aegis, 
they earn their income via a 
complicated formula which 
takes into account the draft and 
tonnage of a vessel. AS the 
money goes into a pool out of 
which Trinity House gets 5 per 
cent, toe men’s pension fund 
15 per cent, and the pitots 
share the remaining 80 per cent 
There is also a separate fund, 
and set of charges, to pay for 
their vessel. A new launch can. 
cost upwards of £100,000 and it 
needs a very substantial vessel 
to operate in the rough waters 
of the Scriway Firth. Their 
present launch was built on the 
Clyde dn 1959 by Alexander 
Noble and would cost at least 
£80,000 to replace. 

It is a far cry in Workington 
today from the boom period of 
these ports. Once, perhaps a 
century and a half ago, White- 
haven was the second most 
important port on tbe west 
coast, giving ground only to 
Bristol. Tbe Cunards and the 
Brockjebanks started here and 
it was only when they moved 
down to Liverpool, where there 
was space to expand, that the 
Mersey grew. 

Malcolm Ditchbum and his 
colleagues are aware of the 
historical importance of their 
ports and are determined to 
ensure that the deep waters will 
continue to attract shipping. 

Tomorrow: Waste not, want 
not in Lytham St Aimes. 



Capt Malcolm Ditchbum: He sees hope for the 
sulphur and Wmdscate nuclear waste 


Leonard Bun 
port in liquid 


Council houses 
scheme delayed 

By Andrew Taylor 

LEGISLATION giving council 
tenants the right to buy their 
own homes will not take effect 
until October 3, Mr. John 
Stanley, Housing Minister, said 
yesterday. The legislation was 
approved by , Parliament last 
week when the Housing Bill 
received Royal Assent 
Although enforcement of the 
new legislation is to be delayed 
until October 3, council tenants 
seeking to buy their own homes 
will not lose out, Mr. Stanley 
said. 

“ Tenants can be. assured that J 
the valuation of. their homes will 
not go up during this period. 


Radio manufacturers fear Carfax deferment 


BY ELAINE WILLIAMS 

BRITISH radio manufacturers 
are worried that the Govern- 
ment might defer a decision to 
introduce a nationwide Carfax 
system — a radio information 
service for motorists developed 
by the BBC. 

A system of self-financing has 
been proposed by Radiomobile. 
one of several UK manufac- 
turers collaborating with the 
BBC Radio makers would be 
responsible for raising the total 
capital and running costs of the 
Carfax service. Jit is hoped that 
this will allow tbe system 
Immunity from spending cuts. 


Carfax, which gives details of 
traffic jams, accidents and road 
works to drivers with a special 
radio receiver, will cost about 
£lm a year to run. 

So for more than £250,000 has 
been spent on the project, 
which is sponsored by the 
Transport and Road Research 
Laboratories on behalf of the 
Department of Transport 

The BBC says the country 
could save between £5m and 
£10m a year by reducing toe 
time motorists spend in traffic 
jams. This would save on fuel 
costs as well as wages and cut 


toe accident rate. 

Radiomobile says it is ready 
to go into production as soon as 
a decision is made to implement 
toe full service. 

But a rival system developed 
by Blaupunkt, represented in 
the UK by Robert Bosch, has 
been in operation in West Ger- 
many for several years. The 
company says its introduction 
in the UK will cost only £25,000. 

By the end of 1980 toe 
Blaupunkt : automatic radio 
information sennce-^ARI— is 
scheduled- to be installed in- 
Austria, Luxembourg, Switzer* : 


land and Spain. According to 
Bosch, Denmark and Yugoslavia 
have also decided to adopt ARI. 

Either- system would add 
about £10 to the cost of a car 
radio. Buying an adaptor to 
existing equipment would cost 
an extra £20 to £30. 

Bosch says that ARI would 
offer more export opportunities 
to British . manufacturers 
because it is already 
internationally accepted. Carfax 
.would have little appeal outside 
the. UK- 


Vehicle licence 
stamps issued 

VEHICLE LICENCE stamps 
went on sale at all post offices 
yesterday, helping motorists to 
save for their licences during 
toe year. 

The £5 stamps may be used 
to buy any type of motor 
vehicle licence at all post 
offices, and sub-post offices. 

The stamps may also be used 
at any Department of Transport 
local vehicle licensing office. 

A vehicle licence costs £60 
for a full year for a private car. 
The stamps can also be used for 
shorter-period licences and for 
heavy goods vehicle, motor- 
cycle and other vehicle licences. 
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SWISS 

COMPANY 

"Y/a offer a complete confidential 
business service/ specialising in 
taxation, company 
$£. '■ administration 

; Promotel SA. Dept. Cofi 
3 Qua du-tfont Blanc 
Geneve 


Tel: 31-16-03 


Telex: 23605 


Export Marketing Consumer ' 
• Goods is highly profitable 

: HI ,yw» know tow ■ — It w« to 

tot to wins wJHi TOUT export, harness 
■to ncogeise Jtet -von need erote*- 
eUnmr export iMriortiW wpiwt. — 
then .w lu we formulated a “"S?? 
-eorvfce. to so*** your praMems. Wrtto 
wtth ptodoct detirHc to? 

TRAFALGAR MARKETING 
associates ltd. 

: 24 ilmt Nod Road. London. SW1S 


GOLD SOVEREIGNS 
HMD KRUGERRANDS 

" Bought and Sold in 

..- . strictest confidence 
••••“ BtBi ADVICE AVAILABLE . 
Rtona Mr. Cavendish or Mr. Woods 
0244 2431 S/4754‘1 

: SHAW CAVENDISH & -CO. 
(Bullion Dealers) 
Cwendish . House, Chester. 
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YOUR OFFICE IN LONDON 

■ Superb MwMr location. PeraonaKtod 
• telephone, teta and man services. £20 
per month or £200 per .annum: or to 
Include occasional use ot ottces and 
aecretarW facHlUe*. £43 per month or 
£400 per annum: Many, cowmeretor 
services available, including contact 
wUfi t numerous overseas events. 

Par details telephoto Uoyd. Adams, 
©1-499 0321 or 

Write to Bose GfiMV Flnanc**! Times, 

• 10 Canon Street. BC4P 4HY 


Successful P R 
consultant 

(managing- director of targe -con- 
, suttancy) offers counsel . at . ward 
-level lor consistent projection of 
-• corporate philosophy lo speertic 
'.target audiences. 

-Wrfte Box F.1223. firwnntf Times. 
-10 Cannon Street, EC4P 4BY . 


AIRCRAFT 
FOR SALE 


AIRCRAFT 

CESSNA. 412C GOLDEN EAGLE 

■ - Choice of two — IW^ or 1977 
•Both meticulously maintained. Can 
:.be sold separately'. Make us an 
■ofler and *ee if w« accept. 

01-941 4095 


FINANCE FOR THE J* 
DEVELOPING COMPANY 

Obtain details of our . 

Factormgand Invoice J55Wf 

n . c . Breeds Pbce,HasdngsTN34 3 DG 

Discounting services Concurs. E.RnchTeL: 0424-430824 



Undon 01-6381301. 
Birmingham 021-454 7962. 
Newcastle 0632 614545. 


or Telephone: 


Leeds 0532 444578. 
Manchester 061-236 9777. 
Nottingham 0602 598821. 


COMPANY FOR SALE J 
COMPANY WANTED £ 

Whatever type ot business you want to buy or sell, when you present a 
sound proposition, you can depend on a good response from our readem- 
Juet one warning Businesses For Sale/Wanted ere advertised every 
FRIDAY In the Financial Times, but not for long, the responses they 
receive see to that. 

INTERESTED? 

For further information regarding apace availability, advertising rates and 
conditions of acceptance contact DIANE STEWARD 01-248 5284 


HAVE YOU A PROBLEM ? 


Are you petro-chetnical. gas, oil or marine civil engineering 
in the UK or overseas? 

•V : — PERHAPS WE CAN HELP — . . 

‘Mechanical 


Engineering Company with ^experienced 


Br *r *^odod Ii ”nd B, M5rter'-'w elders; Mechanical" '"and Pipe Fitters: Test 


We 

Operators; Instrumentation Electrical end Pro- Com missioning personnel, 
ate., whh our own equipment. 

NUNGRUN LIMITED 
Telephone: Jade Probets 12 Canons lane 

Burgh Heath 60812 Tadworth, Sumy 


COMPANIES 
FOR SALE 

NOT YET TRADED 
Small Bnomeoff Finance Ltd. 
Premier Bonded Warehouses Lid. 
Repent Travel Service Ud. 

Combine Holdings Ltd- 
Commsrciai & Development 
Finance Ltd. 

C.D. Whiskey Blenders Ltd. 

Tel: 01-580 6582. Ref- l-H./J.H. 
.114 New. Cavendish . Street, W1. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE - 
' READY MADE FOR £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworih House 
25-35 City Road. EC1 
01-628 5434/5. 7361, 3836 


PLANT AND. 
MACHINERY 


“JJB OF Eecond-hsM Fork U J“- ,£?ok» 
el So. Lte available. Bfrmieeham 
fone Uft.TSS* ijto "4-s Hims Road. 
Sgtlev. Birmingham- Tel: -021-327 
5944«, Telex: 337052. 


ROLLER SKATES 

Fastest Growing Sport in UK 
AGENTS OR DISTRIBUTORS 

requited in oomo areas for ifto host 
range of disco/atrest s kfl “ l » 
ana accessories. Highly competitive 
□rices. 

FREEWHEELER 
LEISURE PRODUCTS LTD. 
Tel: 0789 841111. TelWC 31TS10. 


QUARTZ 

Most advanced technology — 

Lowes* eosrtbte prices 

ELECTRONIC WATCHES 

Am quantity ee par l a d 
same day despatch 
CredK accounts welcome 

martin Goldman* corporation' 
FA. Ban: 47055 (Merrisaa Hilt) 
Hoapkaag 

(Dial direct] OTD B52 572 SB 64) 
Cable: Cekmartin Hongkong 


DISPOSAL OPPORTUNITY 

An established Warwickshire Engineering Company 
— under new and financially strong ownership— is 
anxious to expand through the acquisition of a 
manufactured product line or distributorship. 
Replies from family businesses or demerger 
situations in the area — 50 miles radius of Warwick 
— valued in the range of £200,000/£300,000 will 
receive immediate attention. 

Principals onlv to: Box F.1212, Financial Times 
10. Cannon Street. EC4r 4BY 


AFRICAN BUSINESS PROMOTION 

International Development Consultants require for their clients in 
various African countries, brief proposals in the following business 
ventures: 

1. REAL ESTATE — Low cost housing. 

2. AGRO BASE — General Poultry, Animal Husbandry. Feed Mills, 
Plantations — Palm, Coconut, Pineapple, etc. 

3. UGHT INDUSTRIES— Niil Manufacture. Paper and Pulp, Wood 
Processing, various Cottage Industries. Textiles Manufacture and 
Workshops for Spare Parts Production. 

4. IMPORT-EXPORT— Food items and General Building Materials. 

For further details please contact: 

INTERNATIONAL DEVELOPMENT CONSULTANTS 
7 Beadon Road, London W6 0EA. Tel: 01-741 0011. Tolax: 834388. 


Private Companies 

Providing equity finance for unquoted companies 
and cash for their shareholders has been our business 
for nearly 50 years. 

If you are exploring ways of raising finance for your company 
or its shareholders, telephone Colin Horan on 061-832 2234, 
Peter Carter on 021-236 4936 or David Wills on 01-248 3999. 

i CHARTERHOUSE 

Charterhouse Development limited, 1 Paternoster Row; St Pauls, London. EC4M 7DH 
A member of The Chartethoose Group. 


P.T. NATIONAL ASSEMBLERS 

Medan — Sumatra — Indonesia 
Servicing HIND. MAZDA. SUZUKI. ISUZU. FORD and BRITISH IEYLAND 
vehicles. oHer Assam bly/ Point /pi am facilities in MEDAN 
which presently can accept assembly contracts 
to cover e 5.000 unit annual over capacity. 

For further ' inf rometion. please- contact our Head Office in Jakarta 
Ji Raya Bekaai km. 78 pulogadung 
JAKARTA TIMUR, Indonesia. 

Telex: 49117. lUaJak 1A_ 


HIGHLY PROFITABLE 
' SMALL COMPANY 

mamifacturiiM for Dl Y market could 

increase present £i mwion to 
several fimdllon nj. with oristing 
produce ra«W and comparer iwnwt. 
Wnwoora wHl sell majority of E 
In return for mansion capital 
J vear maeaoemeot contract. 

Write Bw F.1211. Financial Times, 
in. cannon street EG4P 4BY 


Equity 
i and 


SUCCESSFUL 1 BUSINESSMAN. M-D. 

International Trading Company seek- 

ing early retirement needs realistic 
Income to maintain relatively high 
standard living. Prepared provide 
financial backing . onv banf-woriclog 
entrepreneur with flair tor creating 
found wealth and growth business 
which would be prw&t sharing basis. 
Any applicant mast be aole to provide 
written evidence ot successful personal 
achievement. Write fully with detailed 
proposals, objectives and finance re- 
wired to ensure success. Box FI 21 3. 
Financial Times, 10 Cannon Street. 
EC4P 4BY. 


ESTABLISHED and racluMve town centra 
Casino for sale- Substantial sum roouhred. 
Write Bo* F.l 20fi. ncia] Times, 
to/tannon Street. EC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and > 
guaranteed by IBM 
Lease 3 years from under £5 weakly, 

Bern IBM typewriters from £26 
per- month inc. full service. 

Tel: 01-3W 9499 


El A WEEK FOR EC2 address combined 
with phone messages and telex under 
SA a week. Prestige offices near Stock 
Exchange- Message Minders IW- 
national. 01-628 0098. Telex 8811729. 

FURNISHED LONDON OFFICES avail, full/ 
Met-thna. AU sendees Inefodlna secre- 
tarial. Telex, telephone and accomnrada- 
tign address. World-wide Business 
Centres. 01-836 8918. 


If you Own or are Purchasing 
• any type of Modern 
OCEAN-GOING VESSEL 

thee ship management subsidtay of 
currently Britain's most successful 
shipowning group will manage your 
vessels with the same care and 
consideration as (hair own under 
either British or foreign flag. 
Write Box G30S0. Financial Times. 
10 Cannon street. £C4P 4BV. 


LIMITED COMPANIES 

formed in the 

ISLE OF MAN. GUERNSEY. JERSEY, 
LIBERIA AND MANY OTHER 
COUNTRIES 

For further details contact: 

ASTON COMPANY 
FORMATION LIMITED 
8 Prospect Hill, Douglu, Isle of 
Mari, vie UK. 

. Tel: Douglas (0624) 

Telex; 628241. 


CAN WE HELP 
YOU EXPORT? 

We are b company established In 
exporting pneumatically operated 
products. Our contacts oversees are 
always interested in products which 
ere unique or different. Please send 
us details of the products that you 
wish to export. 

Write Box F1219. Financial Times, 
10 Cannon Street. EC4P 4BY. 


NEW MARKET/ PRODUCTS. For details 
ot companies vrisMgg to trade urtt & UK, 
~ DeoL F.. 15 Settaoe Lane. London, 


write ! 
NW7. 


HAND TYPED BY ROBOT. .FenonaHscd 
mall-shots from a word Pi 
MICaO-OUREAU. D1-840 1410. 


PRODUCTION 

CAPACITY 


THE PHONE-MATE CONNECTION. The 
oirtv _P.O. approved . sppplier of 
PHONE-MATES In the U.K. PHONE- 
MATE LTD. 01-431 0265. 


CAPITAL AND 

MANUFACTURING FACILITIES 

Availebla (or viable products. We 
are a successful British company 
currently menu Fa during mechanical 
and electro -mechanical components 
find products lor a large cross- 
eeetion of British industry including 
the GPO and Government Aganeiee. 
Our eim is to expand end diversify. 
Let us help you develop and pro- 
duce a sound product at a 
Competitive price. 

Write "Boar G6224, Financial Times. 
10 Cannon Street. EC4P 4BY. 


ROSEWOOD 

EXECUTIVE FURMTURE 

Desks, bookcases, sideboards, 
conference tables and chairs. 
Small stocks of other finishes 
available. 

UP TO 40% OFF 
STANDARD PRICE UST 
Brochures available bn 
request or viewing can be 
arranged in London 
TEL- 01-805 2566 


LEASING 

PORTFOLIO 

Incorporate an Aircraft in your 
leasing portfolio earning +20% 
per annum NET of expenses. 

Contact: 5.C.T. Ltd, 

7/9 Swallow Street 
Piccadilly. London W1 
Tel: 01-439 8381 


SPECIAL OFFER 

NEW IBM 
GOLF BALL 
TYPEWRITERS 

Also availability on 
FuHy Reconditioned Models 

SALES/HIRE/LEASE PURCHASE 
FACILITY AVAILABLE 

AM Office Trading Company 
Tel: 01-548 9339 ■ . 


END HOLIDAY 
DISRUPTION 

Capacity, available in Salas. 
Merchandising and Promotional 
Support Services. Direct Mali. Pack- 
ing. Simple Assembly. Packaging 
and Distribution. 

Ring Mariey Graham 
on 01-751 6373 


INBUCON 



An opport un ity exists to acqnire a small 
printing operation in the North of Scotland. 

The major machine is a Goss Community 
Press and the necessary andDaiy equipment is 
also available. ' 

Financial assistance could be made avail- 
able to approved developers through loans, 
grants, rent free periods, etc. 

This operation is most likely to interest - 
someone starting 'a business on their own 
or an existing company requiring additional 
resources. 

Interested parties should contact Dennis 

Hehifc 

JNBDCXJN.MANAmiENT ODNSDII2NIS LIMITED, 

327, St Vincent Street, Glasgow G2 5JSi 
Teh 041 221 0792/9770. 


FABRIC 

MANUFACTURER 

Company engaged in Fabric Knh- 
ling. Dyeing and Finishing In the 
Midlands .may bn interested in a 
sale of its business and assets or 
a liaison with another. 

Large freehold premises owned and 
company completely solvent. Young 
management team but presently 
undar-occupted, being the reason - 
for advertisement. Would suit either 
U.K, or overseas investor. 

Write Box F.1222. Finenciel Times , 

. 70 Cannon Street, EC4F 4BY. 


AGENT WANTED-SCOTLAND 

To sell structural waierproofiing, 
protective paints and coatings pro- 
ducts to the building, civil engineer- 
ing and Industrial fields via spacily- 
■flO authorities, process engineers, 
builders merchants and industrial 
outlets. 

Apply, to: Safes Manager 
R.I.W. PROTECTIVE PRODUCTS 
„ .CO. LTD. 

Enma Ho usd. Edenbridge 
Kent TNB SLY 

Tel: Edanbridge (C732) 864414 

PROVED PERFORMANCE PRODUCTS 
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APPOINTMENTS 


Money Management 


in an int ernat ional consumer products giant with tra ding 
and man ufacturing operations throughout the world. 


• the task is the short and long term management of the 
money assets of the holding company, these amo unting to 
several hundred million pounds in a variety of cu rr en cie s 
and securities. 


• Rn^vANTEXEERiENCE'will havebeen obtainedinatreasury 
role at the centre of an industrial, commercial or banking 
gtoup. 

• terms will be for discussion. 


Write in complete confidence 
to Dn KF. Tuckett as adviser to the group. 


TYZACK & PARTNERS LTD 


MANAGEMENT CONSULTANTS 


IO HALLAM STREET 
21 ATNSLTE PLAGE 


and 


LONDON WIN 6DJ 


EDINBURGH EH3 6AJ 


CHALLENGING OPPORTUNITY 
FOR A MANAGER WITH A 
PROVEN TRACK RECORD AS 


CHIEF EXECUTIVE 


World-wide Industrial Group specialized in a high 
potential services field, a commercially and tech- 
nically well-grounded venture, offers to a candidate 
who can take full responsibility a position with 
international scope offering highest rewards for an 
experienced and entrepreneurial all-rounder seeking 
a new field of expression. Ideal age: 4C to 52. 


If you have the ability, the will and the experience 
required for managing and developing a world-wide 
commercial and industrial group, send us a brief 
resume. We will be pleased to arrange a meeting to 
discuss this truly stimulating position. 


Write to Chief Executive 2672 ofa, 
Orell Fnssli Werbe AG, 
Zeughausgasse 14 - 3002 BERN Switzerland 


COMPANY NOTICES 


TAISHO MARINE A FIRE INSURANCE 
COMPANY LIMITED 


NOTICE TO E.D.R. HOLDERS 
COne Deoosltarv Share comprising 
ta Orainar* Sfreres ot Yen SO each; 
Ham Pros Bank Limited announce that 
COUPON NUMBER 7 representing the 
dividend on the underlying shares lor 
die year ended 31st March 1930 Is 
parable as (ram the 12th August 
1380 at the rale of ll.S.SO.24 per 
Depositary Share less Japanese Taxes 
as amtfhaWe. and may be presented 
ter payment at their Stock Clftce 
Counter, 41 Blshopsiale, London, 
E.C .2. or at Xrcdietbanfc 5. A. Luxem- 
bourg eofe*- Luxwnbourg-Vilie. Luxem- 
bourg. 

Coupons presented co Hjmbfos Bank 
Limited must be listed on the seeds! 
Listing Forms, which may be obtained 
at their Stock Office Counter, and 
unless accompanied by an Inland 
flevenoe Afhdavtt of non-residence, 
U.K. Income Tax Mill be deducted 
st the rate of £0.15 In the £ on 
the gross amount ol the dividend 
before deduction ol Japanese With- 
holding Tax. 

HAMER DS BANK LIMITED 
T2tti August, 1980. 


M. L. HOLDINGS LIMITED 


Ordinary Shares pt 25 p 
NOTICE tS HEREBY GIVEN that the 
Transfer Books and Registers ol Members 
will be CLOSED trtjm the 22nd August. 
1980 to the 5t3i September. 1980. both 
dates inclusive. 

By Order ol the Board 
A. p. SMITH 
Secretary 


FINANCIAL TIMES SURVEYS 


PERSONAL 


NEW QUEBEC QUI5INE offers an original 
and Individual service for the business- 
man. (rt-house luncheons, dinners, pro- 
motions. Phone 01-723 0128. 


HOTELS 


/ First Class S 



CH-6922 MoiCOte 
UgO di Lugano 
Tet (XM79V69 17 31 
Tx. 79535 


Building and 
Civil 

Engineering 


The Financial Times proposes to publish a number 
of surveys relating to the Building and Civil 
Engineering Industries. Publication dates and 
survey titles are set out below: 


International Construction 
September 24 


European Construction Plant 
and Equipment 

October 27 


tSCrUBm 


RONNIE ROKALDE'S **»• HOTEL. Swrtm- 
mlro pool, tennis, putting, children's 
play area. All rooms private bath and 
colour TV. -Family suites. « _»«_ 

Band. IS Acres. Open 
Guernsey 0481 55644. 


Civil Engineering 
November 7 


For further information, editorial synopses and 
advertising rates on these and other related 
surveys to be published in 1980-81 please contact: 

Toby Heppel 

Financial Times, Bracken House, 

10 Cannon Street London EC4P 4BY 
Telephone: 01-248 8000 Ext 7112 
Telex: 885033 FINTIM G 


PINANOALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


The contents, size ahd publication dotes of surveys in the Financial 
Tlnyip flya subject to change at tha dtaewsion of the Editor. 



Financial Times Tuesday August 12 1980 
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Adwest plant mass 
picket returns after 


talks with police 


BY OUR LABOUR STAFF 


A SECOND mass picket was 
held yesterday outside the works 
of Adwest Engineering, Read- 
ing, after discussion with file 
local police. 

The picket was described as 
“very noisy, but basically peace- 
ful" as between 100 and 120 pro- 
tested at sackings in May. In 
the last mass picket on July 14 
there were 26 arrests. 


Yesterday's passed off without 
incident after the police agreed 
that 10 pickets could stand at 
the gate provided tbe rest kept 
to pavements on either side. 

Mr. Martin Kaufman, a mem- 
ber of the strike committee 
whose sacking during a work-to- 
rule started the protest claimed 
that the police had refused until 


yesterday to let anybody stand 
at the gate itself. 

The Government's draft code 
of practice on picketing, pub- 
lished last week, said that six 
was the “right number.” But 
Mr. Kaufman said that the com- 
mittee did not recognise either 
the code or tbe new picketing 
laws. The arrangement with the 
police was a compromise and 
was only “temporary.” 

Over 50 workers, including 
seven out of nine shop stewards, 
have been sacked, and their jobs 
since taken by othezs. 

They plan to protest outside 
the London headquarters of the 
Transport and General Workers’ 
Union which, like the En- 
gineers. has not made the dis- 
pute official. 


Union-management forum hears TUC 

Murray calls for joint 


commitment to chang e 


BY NICK GARNETT, LABOUR STAff 


— ■ i 


Higher energy price may 
hit industry, Howell told 


BY SUE CAMERON 


A WARNING that industry is 
likely to be further damaged by 
more 44 substantial ” energy 
price rises came yesterday from 
Mr. Len Murray, general sec- 
retary of the TUC. 

Mr. Murray has written to 
Mr. "David Howell, the Energy 
Secretary, saying that there is 
a grave danger that imposition 
of over-rigid cash limits on 
nationalised energy industries 
will have “ a crippling impact 
on their operations.” 

He says that the financial 
targets will “have the effect of. 
forcing further substantial price 
increases for energy in addition 
to those already imposed by the 
Government” Tbe result would 
be to increase inflation and “to 
damage further British in- 


dustry’s competitiveness -in 
international markets. 

“This is particularly serious 
for energy-intensive industries, 
as many of our major overseas 
competitors have the benefits of 
energy supplies which are 
heavily subsidised by their 
governments.” 

The letter calls on hte Govern- 
ment to “take a more relaxed 
view of cash limits on the 
nationalised energy industries, 
as a matter of urgency." 

Mr. Murray states that the 
electricity and coal industries 
are 44 already suffering massive 
revenue loss" due to fall in 
demand which “to a large ex- 
tent is itself tbe result of tbe 
Government's deflationary 
economic policies.” 


INDUSTRIALISTS HAD 

belatedly begun to tell the 
Government its policies were 
! going badly wrong, Mr. Len 
i Murray, TUC general secretary, 
told a joint union-management 
| forum yesterday. 

With output falling; invest- 
ment down and imports 
threatening crucial manufactur- 
ing sectors, industrial managers 
were now telling Ministers 
44 what needs to be done, and 
done quickly, if we are to have 
a viable manufacturing industry 
in the future.” 

Speaking at a union-manage- 
ment reception given by the 
Society of Graphical and Allied 
Trades. Mr. Murray said the 
country desperately nee ded. 
from Government and industry 
as a whole, a commitment to 
change. 

Changes in national economic 
policy were needed urgently, 
together with changes in 
industrial relations systems and 
trade onion practices and 
structures. 

“ Sitting round a table, 
shaping our common future in 
an orderly, planned, agreed 
way " was the route the 
country should take at national, 
industry and company levels, 
Mr. Murray told the forum, at 
the union’s Manchester offices. 


‘Lump’ views welcomed 


BY OUR LABOUR STAFF 
TBE RESEARCH and recom- 
mendations of the defunct Con- 
struction Industry Manpower 
Board would form the basis of 
future discussions between both 
sides of the industry, tbe 
National Federation of Building 
Trades Employers said yester- 
day. 

The Federation said it wel- 
comed tbe Board’s final report, 
including its .views on the 


44 lump ” — men who become 
labour-only subcontractors to 
avoid paying tax and national 
insurance. 

The Board was set up during 
the Labour Government after 
pressure from the building 
unions and the TUC. which 
hoped it would eventually 
become the means of decasuali- 
sing the industry's labour force. 
It was wound up by the present 
Government 


This bad partly resulted from 
the link between union co- 
operation and employers’ agree- 
ment to invest 
He welcomed assertions from 
these employers about the 
quality of the workforce in the 
North-West He suggested there 
should be wider recognition 
“ that the general standard of 
industrial relations in Britain Is 
very high indeed.” If employ- 
ers put facts and prabfems on 
the table, they deserved the ftjH 
support of their workforce. 


Prosper 


Mr. Murray said the paper 
and packaging industry in die 
region had demonstrated, with 
the union, the positive results 
of consultation and co-operation. 


they also deserved an eco- 
nomic dimate in which British 
industry could prosper. “The 
Government can’t create that by 
itself. We must all play, and 
we must be allowed to play, 
each our positive part” 

One Chancellor of the 
Exchequer did not make a 
summer but the present one, 
almost single-handedfr, was 
bidding to provide the country 
with a “pretty Weak wtoter,” 
Mr. Murray said. 

There were two signposts that 
provided a little hope. One was 
that there were limited signs 
that the Government was begin- 
ning “ to take seriously its own 
assertion that monetarism is not 
enough. 

Government cash assistance 
to INMOS. its decision to review 
again the Inland Revenue com- 
puter contract, and some 


HHDKteriM assertions that" 
something- bad to be done 
refieve . the position of the/ 
unemployed were examples, of; 
this. 

A second pointer was the 
greater willingness of indus- 
trialists to tell the Government ■ 
that things were going wrong/ 

They ought now to spell out 
to the Government the dangers ' 
of the legal path it was going? 
down in industrial relation^' 
Mr. Murray warned: - - - 

“ It is obvious to me, and it 
oughth to be to yon, that the 
Confederation of British Indus- 
try is not, on any of these 
matters, really punching' home 
to the Government the com: 
plaints, fears, and frustrations 
of its own industraiUst mem, 
bers." = 

The CBL however was adopt 
ing a progressive attitude in 
some spheres, including its. 
approach to a New Technology 
agreement with tbe TUC. . 

Mr. Murray repeated the' 
TUC’s belief that North Sea bit 
and gas revenues were being, 
squandered when they should; 
be pumped Into rebu ilding ' 
manufacturing industry .and 
developing new energy 
resources. 

He had great confidence in 
British -workers and in Britain," . 
and hoped he - was not over- 
optimistic in believing theicg ( 
could be real commitments to 
change from ' ■ ' Government, 
unions management. 


BSC may seek aid for S. Wales 


THE BRITISH Steel Corpora- 
tion may seek more financial 
help from the Government for 
the South Wales steelworks at 
Llanwern and Port Talbot. 

The corporation is due to hold 
talks today with unions on the 
possibility of applying to the 
Department of Employioen for 
help through the Temporary 
short-time Working Compensa- 
tion Scheme. The corporation 
can only get this help if the 
unions agree, and talks will 
take place between management 
and union officials at both 
plants. 

Under the scheme the 
Government would pay 75 per 
cent of the wages of employees 
while they were not at work 
plus. national.’ Insurance bu. the 


short-time must avoid redundan- 
cies. The two works will have 
shed more than 11,000 jobs by 
the end of next month. 

At the talks a number of 
other ways of dealing with what 
are described as “very, very 
poor order books” will be dis- 
cussed. Holidays have already 
been extended and there have 
been production pauses. The 
short-time scheme has alrady 
won union agreement at three 
of BSC's tinplate works in South. 
Wales. 

• Revlon International, the cos- 
metics group, may make up to 
250 workers redundant at its 
plant at Maesteg, South Wales. 

Talks are going on with the 
onions, the alternatives being 
either the lose of 250 jobs or 


acceptance by the workforce cf 
short-time working- with |R)Q 
redundancies. 

• The strong pound and higfc 
inflation is endangering the ex- 
port position of the British 
farm machinery industry, . the 
Agricultural Engineers’- Asso- 
ciation warned yesterday. 

44 If the pound continues at its 
current level with high interest 
rates and high inflation at homa, 
without large gains in produc- 
tivity, the UK wiH "lose its 
export leads,” said the associa- 
tion. ■ ... 

The .latest -figures showed 
exports of farm machinery.for 
the second quarter erf the year 
were 26 per cent down on the 
same period of 1979. 

— • UKjredBndandesrJPRge 


$13m order 
for Marconi 


Avionics 


A $13m (£5.4m) development 
contract which, with follow-on 
production orders could total 
over $ 100m (£42m) has been 
placed by the U.S. Air Force 
areonautical systems division 
with MARCONI AVIONICS (a 
GEC-Marconi Electronics com- 
pany). It is for new-techno logy 
head up display systems, which 
will form pa rt of the USAF’s 
important LANTERN programme, 
and involves two of the most 
recent aircraft types to enter 
USAF service, the General 
Dynamics F-16 fighter and the 
Fairchild A-10 close support air- 
craft LANTERN, which is a 
low-altitude infra-red night vision 
system, comprises an externally 
mounted pod, which will extend 
the capability of attack aircraft 
to operate, with equal effective- 
ness, day and night The Mar- 
coni Avionics System projects the 
image of the night scene, to- 
gether with symbols, representing 
data important to the aircraft’s 
mission, over a very wide field 
of view, ahead of tbe pilot The 
system, based on tbe ose of 
diffractive optics, incorporating 
holograms, is the most advanced 
to be developed for a specific 
service application. 

Tbe Directorate-General of 
Civil Aviation, the Sultanate of 
Oman, has placed a contract with 
PLESSEY RADAR for the supply 
and installation of a primary 
and secondary radar system at 
Seeb international airport. 
Valued at over-£2m, the contract 
is for the supply of medium 
range air surveillance radar 
together with an automated 
secondary radar system, installa- 
tion and commissioning services, 
and the provision of a resident 
maintenance engineer for a two- 
year period following handover. 
* 

BRITISH ROPES, a Brydon 
company, has received a £lm 
wire rope order for a cable belt 
conveyor installation. About 
15 km long this conveyor will 
handle up to 2,700 tonnes of coal 
an hour via one of the two drifts 
at present being driven at 
Britain's latest and largest coal- 
field, the NCB's Selby mine 
complex in South Yorkshire. 

★ 

Two contracts worth £580,000 
have been won by PYE 
BUSINESS COMMUNICATIONS 
of Cambridge for the supply 
and installation of two elec- 
tronic telephone exchanges 
in Metropolitan Police 
buildings in London. The ex- 
changes will form part of an 
integrated communications net- 
work centred on New Scotland 
Yard and each has been tailor 
made to meet requirements of 
the Metropolitan Police. 

*■ 

The U.S. Navy has selected the 
Agiflite camera to be the 
standard hand-held camera 
aboard all active P-3 Orion ASW 
aircraft, AERONAUTICAL AND 
GENERAL INSTRUMENTS has 
been awarded a $2m (£840.336) 
contract to begin supplying the 
camera to VP squadrons. 


INDUSTRIAL DECISION MAKING IN BRITAIN 


Building New Industrial 
and Commercial Premises 




r, 


I’f'M 5 VI 


the a 


Towards the end of 1978, the Financial Times approached Cranfield School of 
Management, to prepare proposals for a study of the ways in which industry in 
Great Britain made decisions to invest in new industrial and commercial 
premises. In December 1978, Cranfield were given instructions to proceed with 
this study. 


The research Comprises 25 case studies of the decision making process 
undertaken by a sample of companies whencarrying out fairly recent projects to 
build new industrial premises. \ • 


Copies of the full report are now available at £50 per copy (incL p & p). A 
summary report is available free of charge. 


Order your copy now by filling the coupon below. 

Please send cheque, made payable to The Financial Times Limited, with your; 
order to: 


Gillian E. Hall, Market Research Manager, Financial Times, 
Bracken House, 10 Cannon Street, London EC4P 4BY. 
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Canada’s rising star dials through to the UK 

Jason Crisp reports on Mitel, a fast-growing telecommunications company which is pitching for a key Post Office contract 

£ US having Immimnt to s* . . .. . • - 
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fiSS JmJpant to Canada, while signed licensing agreements 
. .Tfeera is notfain^SS J5S2- ?* Microsystems ^th The Post Office will 

it” . is the perlum? abjSwSy Intern8t,onal > Part of Bell develop micro-circuits using Iso- 
eyfrayagaat boast of a small Canada’s manufacturing sub- as will Plessey (which is 

Canadian telecommunications swtfary, Northern Telecom. stUl negotiating a licence), and 

manufacturer whose sales last They left in 1873 — two years wriI a,s0 raanufac ‘ 

year-were a scant C343Am, before Microsystems failed- tore the dups. 

Much in the same vein; and because they were frustrated Indeed, GEC has now re- 

. in beeping with the erowth with it« °V8* n »ed its three main micro- 


W founder Ter£ Matthews SSm? and teK single division l ^ ely based 

. «- dkv*ir? a at SS2 JSSS2S22S? 


1ft .m to- scoff at a price- communications consultancy Tr Slf h technology 
e^nUiigs ratio of over 40 and into a full-time manufacturing ad I s concentrating on the 
claim the shares are greatly operation. " manufacture of special custom- 

tibifierwaJued. . - Well he /might — Uih ,,„ . " built chips— in contrast to Its 

he owns a quarter of the emiitv ““ rei s firet Products were plans for mass production with 

And. as if he. were tSS^to fE5E2? M ' l v,- 1 ? esigIied „ by Fairchild., 
ram home his point his com- ^^ land ’ teJeinSniMHni* Although no one would deny 
pan* two weeks ago launched that Mitel has been successful 

a ATCive $55m cash bid for an J „ * with both its sub-systems and 

American computer terminal cSverrer" its microelectronic products it 

manufacturer. .SSSTtonS * * e amaJI PiWexchanges 

‘ But Tor the .fact that Mitel’s you push “^buttons on North whlch hiv * really . powered »* 

* «cord to date is highly American phon™ So an ve 2i ap,d expansion over tbe 

impressive. Matthews’- almost electronic signal. past two y* ars ' 

Napoleonic attitude to the tele- ' T _ Tfl7ft Wif _ . , . .. Tbe first small exchange 

commmucatxons industry would n^ufSrinf ^acn^ of^a launched by Mitel was the 

Semffile. JSSd jSCSdSESJ SnSiiy* SX200 which it introduced onjy 

- Founded m 1973 in . Ontario which had been sponsored by “ March 1978^ It is a small, 
^y two Britons, Teny Matthews the Quebec Government, for ioy cost electronic exchange 
and Dr. Michael Cowpland, $im. In a matter of months it ™ Ltb t0 extensions. When 
both of whom are still- only 37, was operating in profit under d * rst l aun ched Mitel made 

Mitel has had a meteoric growth the new name of Mitel Semi- ?°° units a n,onai ' currentJ - v ,f 
which is unsurpassed In Canada conductor. It not only makes 15 manufacturing over 500 a 
and comparable only with the large scale integrated circuits |? onth V The biggest break- 
moje . spectacular semi- for its own private exchanges throueb when it was 

conductor manufacturers. - and sub-systems, it also sells its *2P, r 2, ved * by the A “ er,c " n ^ anl 
Last year’s sales of C$43.4m microcircuits to other telecom- p !f a „ ^ £]*“ 

were double the previous year’s municatfons manufacturers in ‘that wSf! 

which, in torn, were almost competition with the estab- 6 

twice those of the year before, lished giants of the semi- 5f,l 
In the first quarter of this year conductor business. 

alone, sales topped C320m and factoring arm. Western Electric. 

Mitel expects figures for the Mitel has followed up the 

whole year to be between - JLOW DOWGr SX20 ° a ra P id succession 

C$110m and. C$120m. “ - of other products. First toe 

Despite this growth, however. One of the many keys to SXI00, a smaller version of the 

Mitd has yet to prove ft can Mitel’s success to date has been w j£ "Pto 100 extensions, 

make the difficult transition a number of technological t "f n - SA20 wth ap to ,z 
from being a fast-growing small breakthronghs in Its semi-con- extenslons - 
company to a fast-growing huge ouctor manufacture. Tbe tech- All three have been particu- 
,, . , „ ' nology It has developed in Iso- l ar ly successful. 

* business is confined CMOS (which stands for oxide- First of all they are rela- 
P_ P 16 tmecommumcations isolated, fully recessed, comple- lively low priced. To give an 

mentary metal oxide semi-con- example: the British Post Office 
J3£“* • W0I ? d ' ductor) is particularly suitable has developed its own small 

~° t e ■ ll0n r 8 : ; ^ iare °f - *** J® 3 ®* for telecommunication use and electronic private exchange. 

^ves toe company at least a called toe Monarch, to replace 
one year lead -over the competi- tbe ancient electro-mechanical 
Sh5f d vi£-Ss tion — “two years,” says Mitel, models it currently offers. It is 

^ advantage of this tech- being manufactured by GEC 
no, °fiy ttart the microproces- and Plessey and technicaDy it 
^cnanges, wmcn wm pe more both fast and uses low 15 ' a very hjghly thought of 

toan any other manufactorerm 1 f con aimSom digital exchange that should be 

toe world ^though, because Powercommmpnon. avaUabJe m September this 

they are small, Mitel is not the ; An impressive array of com- yeaT . The problem is that it is 
leader either in value or in tbe pastes has beaten a path to believed to cost at present 

number of exchange lines. - Mitel’s headquarters in Ontario around £400 a line. Mitel’s 

“ Terry Matthews, a former seeking to license this techno- equivalent product is estimated 
Post Office research engineer, logy. Earlier this year toe to cost less than £120 a line 

met- Dr, Cowpland, a fellow .British Post Office and GEC for toe larger sizes. 
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Hugh Rourtedge 

The lion's share of Mitel's sales comes from small private exchanges. Terry Matthews is holding the 

5X20 which can have up to 72 extensions 


factoring arm. Western Electric. 

Mitel has followed up the 
SX200 with a rapid succession 
of other products. First toe 





Another advantage of Mitel 
exchanges is their size. They 
are smaller toan their 
competitors. The very latest 
product is the SX10. Mitel’s 
smallest exchange. With up to 
16 lines it is no bigger than a 
businessman’s briefcase, with 
all the electronics confined to 
one circuit board. A dozen 
would be more usual. 

Another aspect which the 
company claims for its 
exchanges is that, unlike other 
manufacturers, it offers special 
features such as abbreviated 
dialling and “paging” as 
standard. 

Although all this may sound 
too good to be true even some 
of Mitel’s competitors are given 
to showing grudging admiration 
for this upstart Canadian 
company. 

Neither Mitel's position in 
technology nor its present 
range of products is much in 
question— they are good. But 
there are several big inevitable 
question marks which hang 
over the company. Can it 
continue to finance meteoric 
growth? Can it actually 
manage that growth? And will 
it be vulnerable to counter 
attacks from its giant 
competitors as they are stung 


into action by Mitel’s 
encroachments? 

Mitel went public in June 
last year with a 10 per cent 
offering which raised C SI 0.5m 
for the company on the Toronto 
Stock Exchange. At the end of 
June this year it issued a 
further 6 per cent of the equity, 
this time raising CS17.7m. 

Cowpland and Matthews 
between them own 48 per 
cent of the company. The 
Canadian Government,' which 
provides financial assistance to 
Mitel for its development work, 
has certain restrictions on 
Matthews' and Cowpland’s right 
to sell their shares, principally 
so that the company cannot fall 
into foreign hands. Mitel s 
Canada’s only commercial 
domestic producer of micro- 
circuits. 

The company has a 10-year 
agreement with the Government 
under which it will receive up 
to C$20.93ra which has been 
allocated to two projects. 

One is a capital expansion 
project in which toe Govern- 
ment is paying up to half toe 
cost of capital equipment, the 
second is Government assist- 
ance in product development 
The Government grants have 
clearly been crucial for Mitel 


in its early stages, particularly 
as R and D is currently running 
at over 12 per cent of sales. 
Last year about 20 per cent of 
R and D costs were funded by 
the Government: this year, 
however, the percentage will 
decline. 

Although much of Mitel’s ex- 
pansion is self-financed — it pays 
no dividends nor does it intend 
to do so in toe near future — it 
is clearly going to need further 
external finance if it is to main- 
tain its ferocious rate of growth. 
The net margin on sales for the 
year ending February 29, 1980 
was 12.8 per cent — slightly 
lower than the previous year 
which reached a record 14.3 per 
cent 

Last year short term borrow- 
ings rose very rapidly from 
C$1. 7m to C$10.7m which is over 
twice the level of long term 
debt, largely because of a sharp 
rise in stocks— mainly raw 
materials— from C$6.8m to 
C$23fim. 

The actual management of an 
organisation expanding as fast 
as Mitel can bring major prob- 
lems— each year getting on for 
half the staff will have been 
with the company less than 12 
months. At toe moment it em- 
ploys 1.700. It is particularly 


important in a high technology, 
entrepreneurial company like 
Mitel that toe staff are of a 
high level of competence but 
are also content to remain with 
the company. 

Matthews, who selects the 
key personnel himself, sets con- 
siderable store on the quality 
of people and is, he says, not 
surprisingly, very careful in his 
choices. “ Not only do they have 
to be very good technically, but 
they must have a good attitude.” 

Interestingly, on toe market- 
ing side Mitel recruits engin- 
eers who show an ability to com- 
municate well and then train 
them in marketing. 

Mitel keeps each, individual 
operating unit small. At present 
the largest is the headquarters 
at Kanata in Ottowa which 
employs 450 people. It also 
manufactures at two other sites 
in Canada, three in toe U.S., 
one in the UK and one 
in Shannon in Ireland. There 
are plans to move toe 
rather small assembly operation 
in the UK to a works in 
Reading, ten times larger, early- 
next year. This will be its 
European headquarters. 


Oil rigs 


Although toe U.S. is Mitel's 
most important market — 
accounting for almost 75 per 
cent of sales — the UK has been 
singled out as a major growth 
area. At present In the UK 
Mitel sells private exchanges 
which are used only as internal 
networks mainly by Electricity 
Boards apd on North Sea oil 
rigs. Matthews goes to great 
lengths to emphasise the 
strength and potential size of 
the UK operation. 

The UK is attractive to Mitel 
for a number of reasons. First, 
it is toe third largest tele- 
communications network in toe 
world and is expanding at 5 
to 6 per cent a year. Second, 
it is eventually to become a 
more liberalised market as the 
Post Office will, under proposed 
legislation, lose its monopoly 
on toe supply of telecom- 
munications equipment which 
may be attached to the network. 

And because British Telecom 
— as toe imminent telecom- 
munications side of the Post 
Office is now known — will 
suddenly face the cold winds 


of competition, it is hitching 
itself in a number of ways to 
titis high flying leader in 
technology. 

Not only is the Post Office 
manufacturing and developing 
microchips using Mitel’s tech- 
nology for its system, but both 
the Post Office and Mitel are 
jointly developing a small 
private exchange based on the 
16 extension SX-I0. 

The company is also one of 
the leading contenders in an 
open tender to supply the Post 
Office with 1,500 small 
exchanges. The result should be 
known shortly. 

Mitel's directors are relent- 
lessly optimistic about the 
future of the company. Not 
only has it moved down toe 
scale by producing smaller ex- 
changes, it is also planning to 
introduce a much larger one 
next year which will take it 
head-on into competition with 
some of the biggest and best- 
known names in telecommuni- 
cations. 

Matthews claims that tbe 
SX-2000 which Mitel plans to 
introduce next year will be a 
modular constructed digital 
switched exchange which can 
range in size from 150 to 35,000 
lines. In addition to cairying 
voice he says it will be suitable 
for data transmission. 

And last month Mitel made a 
U.S. $55. 5m cash bid financed by 
its hankers for a New York- 
based manufacturer of com- 
puter terminals. Applied Digital 
Data Systems. ADDS has 
400,000 sq ft of manufacturing 
space, much of which is not 
being used. This enormous bid 
by Mitel’s standards, will, if it 
can digest it, take it into the 
computer market and eventually 
the much vaunted office of the 
future. It is being contested on 
price grounds alone. 

Matthews is not particularly 
worried about fierce retaliatory 
competition from the estab- 
lished giants of the telecom- 
munications manufacturers but 
rather from new small fast 
growing companies such as 
Mitel itself. 

The confidence of this tight- 
run group knows no bounds. 
The question of whether it re- 
mains justified remains un- 
answered but British faith in 
this high flying company will be 
tested when it is quoted on the 
London Stock Exchange later 
this year. 


Jet blade casting advance 
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Fire test j e t blade casting advance 

AuUJXliy WHAT IS described as “a temperature ceramic. GE cial "fugitive” filler, held to- 

MAJOR CHANGES in the use major advance in toe casting claims that this process solves getoer with a wax binder, pie 

and interpretation of fire tests of high-performance superalloys tbe Physical problems that had resulting green part is then 

have taken place over the past for aircraft gas turbines " has •P re ^ e nted alumina from being fired m , a i control ed a 

decade save Ruhher and - + . . used for- cores in casting. pbere at high temperature. 

2?“S* Rubber and been announced by the General _ Because of its norositv Kora- 
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• COMMUNICATIONS 
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UlllCc lilHCIlinC il3S bury * Shrewsbury. Salop (0939 Made Possible by the develop- solubility of toe ceramic. In TmVH in* nm* 

250383). ment of a new ceramic core its conventional form alumina sunple chemical leacliing^ pro- 

^ Two key factors are: an material, the advance permits was found impossible to re- 

1 1 Tn A VlviClXlAVC increasing demand for full scale the manufacture of hollow, move from the internal pas- 

g||| I llcT ‘ /|||!S vV tests, and a greater appreciation intricately shaped jet engine sages of a finished casting. In 

9 of the effects of the immediate components, including turbine addition, the material’s high 

rwnrtriv fimptims- service is at -a weekly eauiva- environment on toe progress of blades, from oriented eutectic density and inflexibility would 
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Plastics Research Association of Electric ComDanv of the U S ^ Pri“«y obstacle to be 
Great Britain (RAPRA), Shaw- P f overcome was the chemical in- 

bury, Shrewsbury, Salop (0939 Made possible by the develop- solubility of toe ceramic. In 

250383). ment of a new ceramic core its conventional form alumina simple chemical leaching pro- 

Two key factors are: an material, the advance permits was found impossible to re- S at _« b ® s 1116 

increasing demand for full scale 'toe manufacture of hollow, move from the internal pas- vaiuaDle ailoy * reports - 


tests, and a greater appreciation intricately shaped jet engine sages of a finished casting. In 
of the effects of the immediate components, including turbine addition, the material’s high 


• HAND TOOLS 


recording — are brought together ^he ouuignt purchase price u 
in a compact machine which fits ^50, with a three-year guaran 

■ i.i * foil an^"th vospc 1 froa rvn-citz: 


conveniently under the trie- Iee ^ ncj 
phone instrument and has been service 
put' mi the market by Agovox. More 


£750 with a three^vear guaran. This effectively converts the marked gains in efficiency and 

** chanti** into a 35 jet thrust, GE claims. 

service «“*»c metre fum e cupboard The new Koralox core 


Selective densifi cation solves 
both these problems, says GE. 
core With this process it is possible 


1 Known ns the Compur 385 and (01-778 7255.) 
made by the .Carl- Zeiss Group 
|n West Germany ;the unit has 

-p number of useful facilities. -mm. e n • 

E r example, there is ho need ft| Hire Til 1 1 
return to the office to play A1AIX 

:k the messages received. The ■ 

toachine can be Interrogated by norm fnl/lV 
using a.pocket encoder from any UaclC IC1CA 
phone instrument anywhere in - 

the world and instructed to 
Slay back or, if desired, erase H|(JSS&2CS 
She messages. • ™ 


More from Agovox, 4, Syden- materia l was specially developed to produce intricately shaped 

ham Road, London SE26 5QY. tn t0 create highly complex alumina cores of porous, honey- 


circuit 

assembly 


is connected to the ensting passageways within turbine comb-like interior structure and . __ ™ 

room/comdor facility and can blades cast from the new alloys, a tough, dense outer "skin.” A CLENCH and cut hand tool 

make use of all existing inriru- The passageways conduct a flow The Koralox core’s tough for electronics engineers, re- 

mentation for measuring tern- of compressed air to cool the "skin” is claimed to make it cently developed by Elite Engi- 


perature changes, beat blades, which are subjected to impervious to molten alloys p eB1 tof» Salterns Lane, Fare- 
fi? ld pa«.K ailtltieS ° f gas teTn P eratu res approaching while its porous interior pre- ham, Hamptoire (M29 Ml«5), 
smoke and fire gases. 3 000 degrees F. +u Q _«*-i will be exhibited for tbe first 

' nu - ^ v L ents ^cracking the metal as Ume at i nte rnepcon in Brighton 


smoke and fire gases. 3 000^ ^degrees^ ° * • “ 

The original RAPRA facility ‘ _ ‘ , . vents it a 

(consisting of a- single room . .1 toe advance in. cast- toe tutbin 

and corridor with a small instru- ** a Process developed at solidifying 


Key to the advance in cast- toe turbine blade cools after (October 14-16). The 


ment room) has been con- 


research 


plastic-bodied 


therefore 


it — --™/ — • — - Schenectadv New York State Koralox cores are produced Ufikt and easy to handle, is 

fo“ a ^e&e YO denS *7 mjertion-moutfias a blend J-JS-JJ 


offers several burning chambers 


and fume cupboardsjMcked by tion” of alumina as a high- of powdered alumina and a spe- a bl es^ th e°co m p cm eS'wdres 1 ^ be 


J; Much of. the. sire .reduction THE ABILITY to edit and per- comprehensive monitoring, 
results from the use of a mini- feet long telex messages before 3^1^ laboratory and test 
cassette for recording, a move tra n sm i ssion is provided by a 

which brings the machine into screen, keyboard and paper tape Further information from Dr. 
line with an increasingly popu- punch combination put on the Keith Paul at RAPRA. 
far office standard. Indeed, the market by. Volker Graig (UK), 

Jmachiiie can be used, when the Tolpits Lane, Watford, Herts „ 

Office is occupied, for office die- WD1 SXL (Watford 4(KH3). 0 WOODWORKING 

Ration — a headset and foot' Called Teletaper, the equip- 

fcwitcb can. be supplied. ment is made by the company’s Tj A11 i.~ 

i Tf tn be left 1? Canada and lncor^ JVLHIIS dllll 


v.;-jjyo!3 


Ration — a headset and foot' Called Teletaper, the equip- 
fcwitcb can. be supplied. ment is made by the company's 

i T , ko loft parent in Canada and incor- 

UP 


WOODWORKING 


Sed to 16 pages of text each contain- 
S a ?“J , 2lS B T.2^!S22S ing up to 2.000 characters, can 

Iw prepared and held ready for 

in* the” knowledge ^f ne % e 

teept 011 However, as well as telex code 


shapes in 
safety 


simultaneously clenched and 
cut This, in one simple opera- 

n, • j ill tion, both secures the com- 

Straightens saw blades to^ lead to length. 

THE DIFFICULT and time- does not wander on the pulleys, then ^ VTud^faudle^Sfon 
consuming twk of straight«iing. The Rekmatic machine, it is machine soldering without the 
levelling and tensiomng band- daimed. can perform all toese risk of components falling out 
saw Made by hand is claimed maintenance functions auto- or “ floating ” op. The operation 
t0 e n obvaa led ma tic ally with only a semi- of clenching, or flattening, the 

at Asnton ba-wnnUs, Monmouth, nneratnr in /-harep. wire also cleans it and makes 


skilled operator 


charge, wire also deans it and makes 


since the company installed a .Defects cannot pass unnoticed it easier to solder. 
Sfy. automatic machine, the Q r be over-corrected and toe 


,the secondary recorder. 
, y lurcher facilities. 


ROUTER-MOULDER of 5435 >• 


Rekmatic, ^ported from France blade is not marked by hammer m ACOUSTICS 

SJESTBP&ijTSSH blows - 0nce fte Wade 15 

Sgft London Nla 6RJ ^ 01 ’ 80 ® placed on tbe machine and the 4-t* « 

... started . Jke M 11111 6 S the 


automatic cycle started 


to the punch, the machine can modular design, • with special With the conventional main- operator is free to do other 
made ais 0 T, r oduce ASCII signals. features to comply with health tenance methods, using ham- jobs until the cycle is completed. 

. ** . . _ ■ ' ' onH ciftftv lAPislatinn has been mere crancrec a.n#l etraioh* arloacf « » . - . . 


i ’ r unner lacuiuey umuc a isn prnnucB asm signals. .. , — ry* ~ 7 '-*'-** « 

| possible by the use of. a -micro- a number of the 12 in screen **fety legislation, has been mere, gauges, and straight edges -jw Refematic models, RDM 

\ * A. : xl . _ . . . .1 . hff Wanlnn t.rppn AdHah tno AlAila h,Ak - _ - 


— . jca uuiuwsi v* aa* . m • 1 T.r.'ll-.-— . A J. ” , , , , r nwuuut iuuu» o, m«iu 

r to organise the vDUs can be connected to the introduced by waton, , Green to flatten the blade back and ^ rd 3 o, are available for 
S ac tivi ties', include two ginglp. punch unit which could La° e . Leicester _(0593^. 769111). level it out throughout its 


ACOUSTIC panels which can be 


1 m • ■ * 


basF’ logging and -location of room, notifying the VDU users her toe machine has both infeed is needed to restore toe trans- m i n i mum length and 12 in wide' used by staff as refuges from 

a • 041 ° v — i.L ; xwvm, aj y ° OUlf66d rolls- «*—*■— ■ ■ <■■■ — al.. hn IQ -ft 4- mi nattinm lenofh nnico om heivirT k*« 


ssages. a message length when it is free- Ded r ? , . 

lifer (the machine can be ^h e Teletaper -VDU costs A 6,000 rpm belt-driven pre- 
de to stop recording an £1900— claimed to be half toe dressing head planes toe ^Jer- 
dining caller after one or two pr ice of comparable perform- surface of the work and remove 
aytes), and an answer only an Ce machines — and the Tele- grit before toe &>ur 

in whidi the ■ machine. punc h unit is priced between vtniS, 

rely delivers a message to ft MO (50 characters per to bite. TBie heads ren atj.5,000 


verse curvature across the width by 18 ft minimum length noise are being offered by 


A 6,000 rp® belt-driven pre- of toe blade to ensure feet it respectively. 


, $fte ^caller without allowing him 
, to record anything. 


| iss SiHSviS Restores, the shape 

la wBfl ttJlWfcr.Tlo. ...... ... 


Acoustic Treatments, 90 Leigh 
Road, Eastleigh, Hants (0703 
612312). 

The pvc-faced 600mm wide 
panels are in lengths up to six 
metres and easily linked to- 
gether. There is no need for 


• PERIPHERALS TJuSHT^ 

prirtw** JK 

MADE BY Technical Analysis 
Corporation of Atlanta and 
available in the UK from Soli- 
taire Business Systems is a h _ _ hh 

printer which, although it is ■ AMJfAII 
basically a 300 line per minute 

matrix unit has electronics to m 

enable it to print almost any 
shape or fount of character up for Construction 

to 2.8 inches high and 2.0 inches LJ__— - 

wide. 

Known as the PPM (program- stock control and point of sale, 
mable printing machine), the The facilities of the printer 
unit can also produce some 21 are easily utilised claims the 
different bar codes, OCR(A) and company, and the PPM can be 
OCR(B) characters, vertical supplied with a variety of inter- 
lines or print, a wide variety faces to enable it to be used 
of lines, and reversed (white with most mainframe, mini and 
on black solid rectangle) micro computers, 
characters. Solitaire is aiming the printer 

A secondary agreement has at system houses and OEMs 
already been made by Solitaire wishing to incorporate the device 
with Systems 200, the Harlow into their products. Prices in 
bureau and systems house, the UK start at about £5,500 
under which the latter will with typical discounts for 
supply the PPM on a dealer multiple orders and OEMs. Out- 
basis to all Honeywell Level 6 side the UK the printer is 
system bnilders. supplied through the KPG 

Applications will occur in group, 
publishing, in pallet or bin label- More from the company at 
ling in warehouses and in bar 580, Chiswick High Road, 
coding product identification in London W4 (01-995 3573). 

• SOFTWARE 

Holiday programs 

COMPLETE COMPUTER sys- to suit various Datasaab hard- 
tems for tour operators can now ware — are designed to provide 

ftte° 7ZNoX°t a »Sa b HS5; sy!tem 

Middx. HA2 OHE (01 422 3442). wim IacUlties ma * e mqtunes 
Whether the operator’s speci- suggest alternatives, to 
ality is camping, motoring, handle invoicing and staged pay- 
coach, villa, skiing or hotel meats automatically, to produce 
holidays the system, which runs tickets and relevant passenger 
on Datasaab equipment, can be lists for hotels, etc., to maintain 
cost justifiable for the operator accurate management informa- 
carrying from 5,000 to 500,000 tion and to link automatically 
passengers a year. with toe accounting applica- 

The packages — there are two tions. 

After reading 
this you'll never own 

a car again. 

OUT NOW £1 


for Construction 


stock control and point of sale. 

The facilities of the printer 
are easily utilised claims the 
company, and toe PPM can be 
supplied with a variety of inter- 
faces to enable it to be used 
with most mainframe, mini and 
micro computers. 

Solitaire is aiming the printer 
at system houses and OEMs 
wishing to incorporate the deyice 
into their products. Prices in 
toe UK start at about £5,500 
with typical discounts for 
multiple orders and OEMs. Out- 
side the UK the printer is 
supplied through the KPG 
group. 

More from the company at 
580, Chiswick High Road, 
London W4 (01-995 3573). 


£ "Rental, which includes on site arranged. 


unit. Lease or rental can be ^ e _p setting up. TUtfeg side aN automatic process for manually-operated machine. It supporting framework. 
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oS? 1 vn straightening shafts and cylin- involves no gauging or 
Sinimise^oS. t0 drical components which have systematic quality control. • 


TECHNICAL TRANSLATION 

* A comprehensive translation service for englneeering subjects for the 
; People's Republic of China, the Middle East, Eastern Europe including 
E Russia and Latin America. Plus complete in-house typesetting, artwork 
l and priming facilities for Specifications. B.o.Q's, Legal Documents, and 
/ j Technical Manuals. Also translations by Telex and Facsimile. 

ij For details contact David Mealing' 

WORLD-WIDE L4NGIMGES 

j0 ~ J 74 Nswman Street. Ltwdon WtP 3LA. England. Teteptione: Ot-836 4TfiB. 

Telex: te54124, Fscsmlta: 636 St47 


Erection can be accomplished 
by un&filed labour, says the 
company which, however, offers 


Tto ensure maximum safety for been distorted by heat treatinetrt Addison claims that an rS'ete i^taUati^lerri^ 

toe iterator toe work area is b ^, . been introduced by the important advantage of the The pane | s ^ easily cut to fit 

completely isolated under a Addison To o l Co., W^fields straitening action employed g emces, pipe runs, etc. 

close-fitting hinged hood and ^eton, London W3 (01- in the SOM 300 machine is the nsin or aj, osC iUating jigsaw, 

there is automatic braking on all 993 1661). stress-relieving of the compo- Electrical services can be 

cutting heads. With the Addison SOM 300/A . which becomes more concealed within the panel 

The router-moulder is avail- machine the parts to be pro- stable than a part that has been ani jf necessary, the 

able as a package with the cessed are loaded into an on] y hand-straightened. whole assembly can be de- 

Wadkin Autoform NX profile inclined magazine from which Discharge of the component mounted and rebuilt elsewhere 
j grinder; this is fitted with an they are fed automatically, one is also automatic and up to 900 in a different form. 

[ abrasive wheel to profile the at a time, to the straightening pieces an hour can be processed The panels are maintenance 

tungsten carbide tipped cutters platen. The process is claimed compared with 650 pieces on a free and easy to clean, with the 

at the same speed as high-speed to be rapid, quiet and well manually-loaded machine, pvc facing available in a range 


proven 


Addison Addison claims.. 


of colours and textures. 
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Hot air about 


energy 


BY DAVID LASCELLES 


TO READ the carping criticisms 
from Europe about the way the 
U.S. wastes energy, one might 
easily think the Americans had 
.done little to help solve the 
-world energy crisis. Nothing 
-could be further from the truth, 
and the sooner people realise it 
-the better. 

- Not only has the U.S. achieved 
a quite astonishing turnaround 
in energy consumption in the 
past 12 months. It has also 
beaten the very bounds of poli- 
tical feasibility in so doing. 
Added to that, the prospects for 
further improvement are very 
strong. And unless this message 
is absorbed abroad, America is 
likely to get increasingly irri- 
tated by the self-satisfied noises 
emanating from countries who 
have achieved far less, but 
which delude themselves that 
they are setting an example. 

I could bombard you with 
figures showing that the U.S. 
has not only slashed energy 
consumption by a quite astonish- 
ing amount but has actually 
managed to increase its oil pro- 
duction in the first half or this 
year (somethings the sceptics 
said it could never do). But I’ll 
spare you the dry details. 

All you need to know is the 
bottom line: U.S. crude oil 
imports are down 14 per cent 
on last year, and America’s 
dependence on imported oil has 
fallen from 45 per cent to 40 
per cent. This is a remarkable 
achievement which ranks — in 
terms of the volume of oil 
involved — on a par with 
Britain’s move into oil self- 
self-sufficiency. But unlike 
Britain, whose contribution to 
the world oil market will now 
.level off, the U.S. will in all 
likelihood save as much again 
by the mid-1980s. 


through to the domestic market 
for a year or more, even if the 
world oil price weakens a bit. 
So the pressure for conservation 
will persist, and by next year 
more Americans than ever 
before will be driving small 
cars. 

Instead of harping on U.S. 
wastefulness. the other 
industrialised countries should 
be heaving deep sighs of relief 
that the U.S. did not succumb 
to tiie strong temptation earlier 
this year to freeze oil prices 
again as a quick fix for inflation. 
It would have been so easy. 
Energy was the most dynamic 
component of the consnmer 
price index, and it could have 
been annihilated at a stroke. 
Credit for strong-mindedness 
over this must go to President 
Carter who still ha«t executive 
authority over oil prices. 


Under fire 


Freakish? 


Ah. you may say, but this is 
all freakish because the U.S. is 
in recession. What happens 
when demand picks up again 
next year? 

This is a clever but irrelevant 
argument. The rise in domestic 
production has nothing to do 
with the recession. If anything, 
energy demand has been 
unseasonallv high this summer 
because of the appalling heat 
wave and the need for air 
conditioning in the past two 
months. Furthermore. U.S. oil 
prices are now being 
deregulated, and higher prices 
will continue to find their way 


The quick fix solution is not 
dead, of course. Mr. Carter, or 
his successor could still re- 
control oil prices in the next 12 
months. But the U.S. leader- 
ship's perception of the energy 
problem has become quite 
sophisticated, and few people, 
be they Republicans or 
Democrats, in Congress or the 
White House are seriously pro- 
posing re-control. 

Rather the opposite. Promi- 
nent politicians all advocate 
higher energy prices, whether 
by accelerating decontrol (as 
demanded by Ronald Reagan, 
the Republican candidate) or 
slapping a colossal tax on gaso- 
line (advocated by Mr. John 
Anderson, the Independent 
candidate).. 

In fact, Mr. Carter has come 
under fire for not pushing 
energy prices up even faster. 
But. 'worthy though demands 
for a 50 cent a gallon gasoline 
tax may sound. Mr. Carter 
demonstrated quite con- 
clusively a couple of months 
back that it is futile to expect 
either Congress or the public 
to accept something like that in 
election year. His proposal for 
a mere 10 cent tax was booted 
out 

Sd let there be no more snide 
remarks about monstrous cars 
and houses shimmering in the 
haze of their own wasted heat 
No wonder the U.S. has suffered 
a drought this summer: ifs all 
that hot air blowing in from 
abroad. 


Saleroom prices falter 


AUCTIONS 1979-80 

CLASSED-GROWTH CLARETS 


THE STRENGTH of the pound 
and the gathering recession have 
had their effect on the London 
wine salerooms as can be seen 
from the recently ended 1979-80 
season. Although there was no 
dramatic fall in prices, they 
have not kept pace with infla- 
tion. as was generally the case 
up to a year ago. 

Tlie last pnce peak for those 
wines that can be measured in 
this way leading clarets and 
vintage ports — was probably 
reached in the spring of 1979: 
since then there has been 
a tendency for prices to fall 
moderately. 1 

The net sold turnover totals 
of the auctioneers show they had 
to work hard to push their cash 
takings a tittle ahead of the pre- 
vious 12 months. Christie's held 
40 sales in Britain, four more 
than 1978-79, and its total of 
£2,349,000 was 12 per cent up: 
Sotheby’s £1,347.000 was 4.6 per 
cent up. and Bonham's £183.000 
plus 2.5 per cent Sotheby's held 
21 UK sales, one more than 
1978-79, while Bonham’s nine 
was the same. 

In addition Christie's ’ held 
four sales in Amsterdam and 
Geneva, yielding a net total of 
£334.000 (up 20 per cent), but 
Sotheby’s two in place of five 
overseas auctions, in Amsterdam 
and South Africa, only produced 
£263,000, as against £439,000 in 
197S-79. Tn total the London 
wine auctioneers notched up a 
respectable if not much in- 
creased total of just on £4.5ra. 

The table gives some idea 
of the spread of prices during 


the first part of 1979 and this 
year for two esteemed vintages 
among classed-growth claret 
and vintage port. The 1961 
clarets show a clearer drop 
than those of 1970. and both 
port vintages appear to have 
reached higher prices this 
season than in 1979. However, 


cellars, starting last September 
with an outstanding group of 
19th-century clarets from Bor- 
deaux, and what was described 
as “the greatest single collec- 
tion of old Lafite sold in 
London this century." Well, it 
might have been, as there were 
30 vintages, from 1822 to 1963, 


WINE 

BY EDMUND PEN Nf NG-ROWSELL 


last summer prices finished 
somewhere near their best, 
whereas this year- they have 
tended to falter. 

In terms of quality and 
maturing age vintage pons have 
been particularly disappointing 
for the last year or two. and 
even famous, fully mature vin- 
tages tike 1945 and 1955 made 
generally lower prices last 
season. It is now possible to 
buy in the saleroom fine 1963s 
for little more than the price 
paid for the recently offered 
1977s, while the 1970s actually 
cost less. 

This is partly because there 
is tittle interest outside Britain 
In what are regarded as young 
vintage ports. 

Nevertheless the market for 
rarities, particularly attractive 
to transatlantic bidders, has 
been remarkably firm, and 
Christie's in particular has un- 
earthed some exceptional 


and a single bottle of the' former 
fetched £3,500. followed by 
£1,400 for one of the IS32. In 
June a selection of ancient 
clarets from the Coq Hardi 
restaurant near Paris included 
a bottle of Lafite 1506 that 
brought £3,300. 

It is curious, incidentally, 
bow often it is from Lafite that 
these rarities originate, 
although it could not be said 
that this chateaus wines are 
more long-lived than those of, 
say, Latour or Mouton-Roths- 
child. In the latter sale ?* 
bottle of Mouton-Roths child 
1853 — one of the oidium vint- 
ages — -made £1,000; but It is 
still the jeroboams (equal to 6 
bottles) of Mouton 1929 that 
make the running: £2,800 in the 
same June sale. 


Dillon, proprietor of Haut-Brion 
which he purchased in 1935. 
There were no pre-phyiloxera 
rarities, but the span of SO vin- 
tages from 1904 to 1969 con- 
tained some remarkable quanti- 
ties of vintages of the Twenties, 
including the very fine 1926. of 
which a jeroboam made £820.. 
The cellar realised £98.600. 

A mammoth Christie’s sale in 
Amsterdam last November was 
responsible for its increased 
overseas turnover. It consisted 
of no less thspi 36,000 bottles of 
wines, spirits and liqueurs 
removed from the private house 
of a recently deceased Dutch 
client of Christie's. 


The other most interesting 
sale of the season was in 
December, with the disposal of 
the cellar of the late Clarence 


Although Sotheby’s had no 
sales of equal interest, it did 
break new ground in June with 
2n auction largely given over 
to California wines, with over 
60 wineries represented. If £175 
a dozen for Joe Heitz’s Martha's 
Vineyard 1972 does not look a 
vast sum. it does not compare 
badly with first-growth clarets 
cf similar age. In November 
Sotheby’s plans another innova- 
tion. an extensive sale of 
Riojas. 

Old vintages of Yquem con- 
tinue to trickle through the sale- 
room and always attract, high 
prices. The best last year was 
£210 for a bottle of 1869, while 
-the top price among a number 
of single bottles of the famous 
1921 was £165. Even the not 
very rare 1945 reached £350 for 
three bottles in April. 

Prominent Bordeaux chateaux 
have seen the publicity value 


1961 VINTAGES 

Lafite 

Latour 

Margaux 

Mouton-Rothschild 
Haut Brion 
Cos-tfEstoumel 
Ducru-Beaucaillou 
Lynch-Bages 

Palmer 

Pape-Clement 

1979 

(Januaiy-July) 

£ 

700-840 

540-660 

510-680 

680-700 

520-680 

185-225 

220-270 

790-250 

405-620 

200 

1980 

(January- JtUy) 
£ 

500-800 

525-640 

420-520 

620-720 

480620 

185-210 

200-300 

745-m 

420-620:,, 

220-250 .- 

1970 VINTAGES 

Lafite 

Latour 

Margaux 

Mouton-Rothschild 

Haut-Brion 

Cos-d’Estoumet 

D ucni -Beau eaiffou 
Lynch-Bages 

Palmer 

Pape-Clement 

220-280 

200-250 

200-240 

175 

180-220 

82-7 W 

98-130 

80-115 
145-190 . 

82-92 

200-330 • " 
210310- * 
180-250 . : 
200-320 
775-245 : 
92-125- 
96-150 
84-110 - 
145-188. ;. 
76-94 


VINTAGE PORTS 



1979 

1980 : 


Oanuaryjuly) 

(January-Jtrty) 

1963 VINTAGES 

£ 

£ 

Cockburn 

76-92 

. 82-98 

Croft 

78-90 

82-106- •• 


78-90 

82-100 

Taylor 

94-120 ' 

100-150 

1970 VINTAGES 


. _ 

Cockburn 

70 

60-76 

Croft 

56 

S6-74 


54-70 

6836 

Taylor 

68-76 

66-90 


of selling in the London sale- 
rooms a range of vintages from 
their private cellars. In 
November at Christie’s M. 
Eug&ne Borie sold 21 vintages 
of his Ducru-Beaucaillou, 14 of 
Haut-Batailley and 17 of Grand- 
Puy-Lacoste for a total of 


£25.180, and later In the &me 
month H. Guy Tesseron sold a 
more modest quantity qf .21 
vintages of Pontet Canet and. 10 
of Lafon Rochet for £5,391. 
Then, in May, Sotheby’s $s* 
posed of 16 vintages of Card®- 
merle for a total of £35,860. 


James tino is the one to beat 


WITH To-Agori-Mou wairin? 
for Sa'tiown’s Solario Stakes, 
this afternoon's Seaton Delaval 
Slakes has a substandard look 
about it and I somehow doubt 
if it will take as much winning 
as a year ago when Final Straw 
beat some smart opponents. 

The five remaining, after the 


RACING 

BY DOMINIC WIGAN 


exit of seven at the final 
declaration stage, are Grain 
Race. Robellino. Jamestino. 
McCarthy and Noalto. They 
have combined to win a total 
of eight races, but the con- 
testants. with the exception of 
Robellino, have not been 
tackling high-class opposition. 

Robellino is undoubtedly 
entitled to plenty of respect 
on the strength of . his short 
head defeat at the hands of 


Kirtting at Royal Ascm and 
an easy subsequent success at 
Newbury's Donnington Castle 
Stakes. But the northern hope. 
Jamestino. is probably the one 
they all have to beat. Judged 
on his sole effort to date, this 
Bustino 1 chestnut could be 
something out of the ordinary. 

Sent to Doncaster for the 
seven furlong San Scio Stakes 
at the end of last month, 
Jamestino — a beautifully bred 
colt whose dam. the Pardao 
mare Miss Wrekin. has already 
produced Lakiri — scored with 
the minimum of fuss. 

Always poised in readiness, 
the odds-on favourite was not 
asked to go about his business 
until below the distance. How- 
ever. his response was then 
immediate and, ki a matter nf 
strides, market rivals Bass and 
Royal Realm were shaken off. 

Although his time of one 
minute 28.50 seconds was a 
modest one considering the fast 
condition;, and only a little 


better than that achieved by 
the winner of the setier on 
similar ground the previous 
day. .Taraestino could do no 
more than win as he did. 

A year ago. Final Straw's 
always sympathetic handler. 
G rev i lie Starkey, initiated a 
double through Donegal Prince 
in the Tyne Maiden Stakes and 
another Newmarket challenger 
for this event. Dumper, should 
again do the trick for him. 


NEWCASTLE 

2.30 — Dumper*** 

3.00 — Wanchai Lass 

3.30 — Joyous 

4.00 — Jamestino** 

4.40 — Olympic Glory* 

5.20 — Thrilling 

NOTTINGHAM 

5.30 — Indian Trial 

6.00 — Lindy Bay 
6.25 — Lautorb 

6.55 — Systems Analysis 

7.20 — Green Haze 
7 JO — Pledge 

8.20 — Directed 


TV/ Radio 


BBC 1 

* Indicates programmes in 
black and white 
6.40 am Open University 
(Ultra high frequency only). 9.55 
Noah and Nelly in Skylark. 10.00 
Jackanory. 10.15 Cheggers Plays 
Pop. 10.35 Take Hart. 10.55 
Cricket: Fifth Test: England v. 
■West Indies. 1.30 pm Trumpton. 
1.45 News. 2.00 Cricket: Fifth 
Test. 4.13 Regional News for 
England (except London). 4.15 
Play School (as BBC-2 11.00 am). 
4.40 Battle of the Planets. 5.00 
John Craven’s Newsround. 5.10 
Stopwatch. 5.35 Fred Basset. 
.5.40 News. 


5.55 Nationwide (London and 
South East only) 

6.25 Dr. Who. 

6.50 Elvis: ‘‘ .GL Blues." 

8.30 Potter. 

R.flfl News. 

925 Spirits from the Past. 

10.15 Play for Today. 

1120 Weather/RegionaJ News. 

All Regions as BBC-1 except as 
follows: 

BBC Cymru/ Wales — 1.30 pm 
Heads and Tails. 5.10 Yr Awr 
Fach. 5.35 Wales Today. 620 
Gair I Gail. 6.45 Newyddion. 
11.30 News and Weather for 
Wales. 

Scotland — 125 pm The Scottish 
News. 5.55 Reporting Scotland. 
11.30 News and Weather for 
Scotland. 

Northern Ireland — 4.13 pm 
Northern Ireland News. 5.55 
Scene Around Six. 925 The 


Road Racers. 11.30 News Head- 
lines. 11.32 Spirits from the 
Past 1222 am News and 
Weather for Northern Ireland. 

England — 525 pm Look East 
(Norwich): Look North (Leeds. 
Newcastle); Look Northwest 
(Manchester); Midlands Today 
(Birmingham): Points West 

(Bristol): South Today (South- 
ampton): Spotlight South West 
(Plymouth). 


F.T. CROSSWORD PUZZLE No. 4346 



ACROSS 

- 1 Music to make a poor sailor 
sick (4, l, 4) 

6 Take away a large number 
in the States (5) 

9 Long hair on West-end 
painter (5) 

10 Blow computer gives 
venomous creature (4-5) 

11 Silence request to inform 
against close down (4, 2, 41 

12 Bit of film papers find 
gripping (4) 

14 Inventor making a fuss (7) 

15 Whether returned article on 
church key is intended (7) 

17 Policeman promises to pay 
in large amounts (7) 

19 Flour and water dearer so 
stick to wall (5, 2) 

20 Won’t run though capable of 
moving quickly (4) 

22 In which passing the bade is 
the done thing (6, 4) 

25 Rus in urbe (5, 4) 

26 Made stupid daughter work 
with bead on paper (5) 

27 Tax little bird-man (5) 

38 Coming before legal autho- 
rity (9) 


5 Stopped being discarded 
(4. 3; 

6 Chap ought to enter com- 
plaint (4) 

7 No boy is upset by knotty 
(5) 

8 Dump to fight a lot (5, 4) 

13 Playfully fingered string in 
pet’s resting place (4. 61 

14 In the main it’s a contest 
(4, 5) 

16 Fruit mixed-up type con- 
siders a bloomer (6, 3) 

18 Raised voice maybe to give 
us pep — OK? (5, 2) 

19 Useful gift for artist— from 
girl friend? (7) . 

21 Stretch part of rigging (5) 

23 Review of books concerning 
gold died with it (5) 

24 Single third-class entry in 
the past (4) 


BBC 2 

6.40 am Open University. 

11.00 Play School. 

1.35 and 325 pm Cricket: Fifth 
Test: England v. West 
Indies. 

6.05 Open University. 

625 Mid-Evening News includ- 
ing sub-titles. 

7.05 Dallas. 

8.35 My Music. 

9.00 The Six Wives of Henry 
VHL 

10.30 William Cowper Lived 
Here: P. J. Kavanagb at 
Olney. 

10.45 Newsaight. 

1120 Cricket: Fifth Test, high- 
rights. 

LONDON 

920 am Afloat. 10.00 A Big 
Country. 1025 World Famous 
Fairy Tales. 10.40 Young 
Ramsay. 1120 Bailey’s Bird. 
1125 Mr. Magoo. 12.00 Paper- 
play. 12.10 pm Pipkins. 1220 
The Sullivans. LOO News, plus 
FT Index. 120 Thames News. 
120 Crown Court 2.00 After 
Noon Plus. 2.45 General 
Hospital. 3.45 Tell Me Another. 
4.15 Under the Same Sun. 4.45 
The Square Leopard. 5.15 A 
Sharp Intake of Breath. 

5.45 News. 

6.00 Thames News. 

6.40 Crossroads. 

7.05 " The Man Without a 
Country ” starring Cliff 
Robertson and Beau 
Bridges. 

820 Robin’s Nest. 

9.00 ITV Playhouse. 

10.00 News. 

IV30 Girl Talk. 

11.00 Border Country 

12.15 am Close: Personal choice 
with Charles Eaton. 

All JBA Regions as London 
except at the following tunes:— 
ANGLIA 

10.00 a.m. Tuesday morning film: " A 
Tale oF Two Cities " starring Dirk 


Bogarde, Dorothy Tulin and Cecil 
Parker. 11.55 Cartoon Time. 12.30 a.m. 
Against the Wind. 1_2D Anglia News. 
2-00 Houseparty. 235 Chopper Squad. 

3.20 Doctor Down Under. 5.15 Happy 
Davs. 6.00 About Anglia. 7.00 Tuesday 
Feature Film: ** All For Mary." starring 
Nigel Patrick and David Tomlinaon. 
12.15 am The George Hamilton IV 5how. 
12.45 East Anglian Pilgrimage. 

ATV 

10.00 a.m. The Story of Wine. 10.25 
The Underground Movie. 10.60 The 
Space ■ Movie. 12.30 pm Againat the 
Wind 1.20 ATV Newsttesk. 4.14 
Fudget'a Budget. 4.20 Under The Same 
Sun. 5.15 Struck By Lightning. 6.00 
ATV Today 7.00 The Tuesday Movie- 
" Nearest and Dearest." starring Hylda 
Baker and Jimmy Jewel. 12.15 a.m. 
ATV Newsdesk. 

BORDER 

10.00 a.m. Treasures In Store. 10.25 
Redgaunttef. 10.S) Portrait of the 
Artist. 11.06 Tartan. 11.55 Cartoon 
Time. 120 p.m. Border News. 5.15 The 
Lost Islands. 6.00 Lookaround Tuesday. 
7.00 Cartoon. 7.05 Tuesday Cinema - 
" Birds of Prey." 12.15 a.m. Border 
News Summary. 

CHANNEL 

12.30 pm Against the Wind._ 1.20 
Channel lunchtime news. What's on 
Where and Weather. 5.15 Doctor Down 
Under 6.00 Channel News. 6.10 'Look 
Who's Talking (Roger Whittaker). 7.00 
The Gibsons of Scilly. 7.30 Curtain 
Raiser. 7.40 TV Movie. 10.28 Channel 
Late News. 12.15 am George Hamilton 
IV. 12.40 Commentaires et Previsions 
Meteorologlques. 

GRAMPIAN 

9.25 am First Thing. 10.00 Treasures 
in Store. 10.25 Redgauntlet. 10.50 
Portrait of an Artist. 11.05 Tarean. 
12-30 pm Against the Wind. 1.20 North 
News. 5.15 Alright Now. 6.00 North 
News. Farming News and Area weather 
forecast. 6.15 Fangface. 7.00 The 
Tuesday Comedy: ” Nearest and 
Dearest" starring Hylda Baksr and 
Jimmy Jewel. 12.15 am Reflections. 

12.20 North Headlines. 

GRANADA 

10.00 am Xnosaos— Cost Capital of 
Atlantis. 10.55 Cartoon. 11 JX) Sesame 
Street. ‘12.30 pm Against the Wind. 

1.20 Granada Reports. 4.15 The Under- 
sea Adventures of Captain Nemo. S.15 
Happy Days. 6.00 Grenada Reports. 
News. 6.05 Time 06. 6.25 This is 
Your Right. 6.35 Take my Wile. 7 05 
The Tuesday Premiere—" The Girl Who 
Came Gift- Wrapped." 12.15 am Jan 
Concert. 

HTV 

nO.OO am Tuesday Morning Movie: 
" The Magic Bow." starring Stewart 
Granger and Phyllis Calvert. 12.30 pm 
Against the Wind. 1.20 Report West 
Headlines. 5. IS Tell Me a Bad Time 
Story. 5.20 Crossroads. 6.00 Report 
West. 6 JO The Tuesday Movie: ” Wflk. 
Don't Run." starring Cary Grant. 10-28 
HTV News. 

HTV Cymru (Wales— As HTV West/ 
HTV General Service except: 12.00- 


12.10 pm Ffalabalem. 1.20 Penawdau 
Newyddion y Dydd. 1.25-1.30 Report 
Wales Headlines. 4.15-4.45 Sbardun. 

6.00 Y Dvdd. 6.15-6-30 Report Wales. 
10.30 Border Country. 11.45-12.15 am 
Police Surgeon. 

SCOTTISH 

10 00 am Treasures in Store. 10.25 
The Lost islands. 10.50 Portrait of the 
Artist. 11.05 Young Ramsay. 11.55 
The 8ubbhes. 12.30 pm Against the 
’.'find 1.20 News end Roid and 
Weather. 5.15 Pcpsye. 5.20 Cnss- 
ryadv 6 00 Scotland Tods 1 .. News cr.d 
High Summer E»fra. 6.30 The Srsve 
Jone9 Programme. 7.00 Survival. 7.30 
24C Rnber! 12.15 am lire Call. 

SOUTHERN 

9.30 am Human Face of Chino. 10.CC 
■' Cyborg 2037." starring Michael 
Renmo. 11.30 Lost Islands. 12-30 pm 
Against me W<nd. 1.20 Southern News. 

2.00 Houseparty. 2.25 " Blithe Spirit." 
starring Rex Harrison. 5.15 The Under- 
sea Adventures ol Cjptain Nemo. 5.20 
Crossroads. 6.00 Day by Day. 7.00 
"The Old Man Who Cried Wolf." 
starring Edward 6 Robinson. 

TYNE TEES 

9.20 am The Good Word lollowed by 
North East News. 10.00 George Hamil- 
ton IV. 110.20 Morning Movie^— "Above 
Us the Waves" stirring John Mills and 
John Gregson. 1.20 pm North East 
News and Lookaround. 5.1S The Elec- 
tric Theatre Show. 6.00 North East 
News. 6.02 Crossroads. 6.25 
Northern Life. 7.00 Happy Days. 7.30 
Charlie's Angels. 1030 North East 
News. 12.15 am Lessons on the Fells. 

ULSTER 

10.00 am Treasures in Store. 10.25 
Redgauntlet. 10.50 Portrait of the 
AnisL 11.05 Chopper Squad. 1.20 pm 
Lunchtime. 4.13 Ulster News Headlines. 
5.15 Cartoon Time. 5.20 Crossroads. 

6.00 Ulster Television News. 6.15 The 
White Line. 6.30 Bygones. 7.00 Tues- 
day Movie: ” Quest for Love," starring 
Joan Collins and Tom Bell. 10.29 Ulster 
Weather. 12.15 am Bedtime. 

WESTWARD 

10.00 am Survival. 1CL25 Red 
Gauntlet. 10.50 Sesame Street. 11.50 
Cartoon Tima. 12.30 pm Againat the 
Wind. 1.20 Westward News Headlines. 
4.12 Gus Honeybun's Birthdays. 5.15 
Doctor Down Under. 6.00 Westward 
Diary. 7 00 The Gibsons of Scilly. 7.30 
Curtain Raiser. 7.40 TV Movie. 10.31 
Westward Late News 12.15 am George 
Hamilton IV. 12.40 Faith for Life. 12.45 
West Country Weather and Shipping 
Forecast. 


ENTERTAIN M EN T G 1 1 DE 


OPERA & BALLET 


COUSCOM. S. Credit cards. 2 40 52SS. 
Reservations B3S 3161. ENGLISH 
NATIONAL OPERA Tonight 5 Fri 7.00: 
Aida. Tom or & Sat 7.30: The Damnation 
at Faust. Thors 7.30: La- Vie PariSienne. 
104 balcony seats avail from 1o am on 


YORKSHIRE 


10.00 am Young Fishermen of Bay 
Bulls. 10.25 Comic Stories. 10.30 
Cartoon Time. 10.40 'Tons of Trouble” 
atarring Richard (Mr. Pastry) Hserne. 
11.55 The Bubblies. 1230 pm The 
Mary Tyler Moore Show. 1,20 Calen- 
dar Nsws. 3.45 Calendar Tuesday. 5.15 
University Challenge. 6.00 Calendar 
(Emley Moor and Belmont editions). 
7.00 Cartoon Time. 7.05 " The Red 
Badge of Courage." 12.15 am Run 
From the Morning. 


Solution to. Puzzle No. 4,345 


DOWN 

1 Right round politician's 
frolics (5) 

2 Call to mind way to perform . 
tricks in the saddle (J, 2) 

3 Unfair as things are— later 
perhaps (3, 4, 3) 

4 He’s against love letter 
being sent to quiet ap & s Ty r- 
model (7) 
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RADIO 1 

(S) Stereophonic broadcast 
5.00 am As Radio 2. 7.00 Mike Read. 

9.00 Simon Bates. 11.00 Peter Powell 
with the Radio T Roadshow. 12.30 pm 
Nswsbeat. 12 j 45 Paul Burnett. 2.00 Andy 
Peebles. 4.31 Richard Skinner. - 7.00 
Personal Call. 8.00 Adrian Jay. 6.50 
Newsbeat. 10.00 John Pool (s). 12-00- 

5.00 am As Radio 2. 


RADIO 2 


5.00 am News Summary. 5.08 Hay 
Moore (s). 7.32 Terry Wogan (s). 10.03 
Jimmy Young (a). 12 -°3 pm David 

Hamilton (s). 2.08 Ed Stewart's Request 
Show (s). 4.03 Much More Music (s). 
6.03 John Dunn (s). BJffi Hooray tor 
Hollywood. 9.0Z Glamorous Nights (3). 
9.55 Sports Desk. 10.02 Windsor Davies 
presents ... The Multi-National 
Eisteddfod Show. 10J0 Thmyj Magical 
Movie Musicals; " HeJf 9 Sixpence " 
starring Tommy Steals. 11.05 Brian 
Matthew with Round Midnight, includ- 
ing 12.00 News. 2.02-5,00 am You And 
The Night And The Mu3lc (s). 


RADIO 3 

B55 am Weather. 7.00 News. 7.05 
Overture (3), 0-00 News. 8.05 Morning 


Concert (a). 9.00 News. 9.05 This 

Vs Composer: Verdi (s). 10.00 


Week'- — - 

Scottish National Qrehetra (a). 10.55 

Cricket— Fihh Teat: England v. West 
Indies. Including 1-05 pm Six Conti- 
nents (also on vM). 12S News. 1J0 
Lunchtime scoreboard. 630 Strauss. 
7.00 Pro me from the Royal Albert Hall: 
" Die Zauberflore:" opera by Mozart. 


Aet 1 (s). 8.10 Gardens. 8.30 Proms: Die 
Zaubsrflote. Act 2 (s). HL05 Music In 
Our Tima (sj. 11.00 New*. 11.05-11.15 
Vivaldi (s). 

VHP— with Medium Wave except es 
follows:— 1 

6.00-7.00 am Open University. 10.55 
Uponary Festival 1980. chamber music 
recite), part 1 (s). 11.45 Interval Read- 
ing. 11.50 Upottery Festival, part 2 (a). 
12.20 pm Music from France, part. 1 
(a). 1.00 News i.Q5 Sis Con linen u 
(also on t)- 1.15 Music from France, 
part 2. 230 English Choral Musjc. 

Concert, part 1 (s). 2.45 Interval Read- 
ing. 2.55 Concert, part 2. 3.40 Images 
oi Debussy (s). 4.55 Jazz Today (s). 
*.55 News. 5.00 Mainly For Pleasure 
(a). 6.20 Open University. 

RADIO 4 

6.00 am News Briefing. 6.10 Farming 
Today- 6.25 Shipping , Forecast. 6.30 
Today, including 6,45 Prayer for the 
Day, 7.00. 8.00 Today's News. 7.30, 

8.30 News Headlines. 7.46 Thought lor 
the Day. 8.45 Blasting and Bombard- 
iering (2). 9.00 News. B.(B Tuesday 
Call. 10.00 News. 10.02 Medicine Now. 

10.30 Daily Service fS] 10.45 Story 
Time. 11.00 News. 11.05 Tfcirty-Mituile 
Theatre. 11.35 Wildlife. 12.00 News 
12.02 pm You end Yours. 12.20 Dawn 
Yaur Wav visits Oban. Argyllshire. 

12.55 Weather: programme news. 1.00 
The World At One. 1.40 The Archers. 

1.55 Shipping forecast. 2.00 News. 2.02 
Women’s Hour. 3.00' News. 3.02 Listen 
with Mother. 3.15 A Dance to the 
Music of Time (s) *-10 The Improb- 
able Life of Arthur Ransoms 4.40 An- 
nouncements 4.45 Short Story 5.00 PM. 


News magazine. 5.50 Shipping fore- 
cast 5-56 Weather: programme news. 
6.00 News. 6.30 Detective. 7.00 News. 
7.05 The Archers. 7.20 What Weather? 
(a look into weather forecasting). 8.05 
On the Train to New Zealand. 8.20 
Odyssey 9.05 Can We Make Jobs? 9.30 
Kaleidoscope. 9J9 Weather. 10.00 The 
World Tonight. 10.30 Origins, 11.00 A 
Book At Bedtime. 11.15 The Financial 
World Tonight. 11-30 Solomon plays 
Chopin and Mozart. 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush 

Hour, 10.03 The Tony Blackburn Tele- 
phone Programme. 1.03 pm London 
Live. 4.30 London News Desk. 5.35 
Music on the Move. 7.03 Black 
Londoners. 8.00-5.00 am Join Radio 2. 

London Broadcasting 

6.00 am AM — Douglas Moffitt end 
Alan King. 10.00 Brian Hayos— pre- 
sented by Vivian White. 12.00 LBC 
Reports. 8.00 pm After tight. 9.00 
Mike DiCkin — Nightline. 12.00 LBC 
Reports Midnight. 1-00 am Night Extra 
—Tara Jefferies. 4.00 Alter Eight 
Specila. 5.00 Morning Music. 


Capital Radio 

6.00 Mike Smith’s BraaUast Show 
(S). 9.00 Michael As pel (S). 12.00 

Grahem Dene (S). 1.00 pm London 

Today {$). 1.10 Grahem Dene (con. 

tinued). 3.00 John Sachs (S). 7.00 
London Tonight with Sarah Ward (S). 
9.00 Nicky Home (S). 11.00 Tony 

Myatt'a Late Show (S). 2.00 am 

Duncan Johnson’s Night Flight (S). 


ROYAL FESTIVAL ha. i 924 5191. 

Oacns Ton't until Sept 4 LONDON 
FESTIVAL BALLET. ENS 730 Mot Sals 
3. Toot & Sat GISELLE. Aug 18 to 
23: COPPELIA. 

THEATRES 

i 

ADELPWL CC. 01.836 7611. Eras, at 7.30 
Sat 4. CO and 7 AS. Matt TTiura at 3.00. 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYUSS & ANNA N EAGLE In 
THE WORLD'S GREATEST MUSICAL MY 
FAIR LADY. Grouo bookings ring PI -336 
7356 or 01-379 6061. 
dav at pert. 

pillp| 
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GLOBE THEATRE. S. CC. 01-437 1592. 
Group salts 379 6061. Eves. 8. Mil 
w«j. s. Sats. Sand 8.15 Berel R«d. 
Barry Foster. Peter Bowfcs. Jan Waters 
in a new oUy bv Peter Nichols BORN 
IN THE GARDENS. 

HAYMARKeT. Theatre Royal. CC 01-930 

9352. Eves. 7.45. Wed. 2.30. SaL 4*., 
and 6.00. LEONARD ROSSITER. 

PRUNELLA SCALES in MICHAEL 
FRAYN'S MAKE AND BREAK. Direct id 
by MICHAEL BLAKE MO RE. 

‘■TSic JKA! 2 ¥HP*!J[r H - cc - 01-741 23 > i 

THE BEGGAR S OPERA by John Gay. 
From 19 Aug. Booking now open. 

LYRIC THEATWE. CC 01-437 36 US 

Group sales 379 6061. fvgs. S.00. Weds. 
3.00. Sat 5.00 and 8.00. RODNEY 
BE WES. FRANCIS MATTHEWS In 

MIDDLE AGE SPREAD. COMEDY OF 
THE YEAR. WEST END THEATRE 
AWARDS. Trans, to Apollo soot. 1. 


OPEN AIR REGENT’S PARK. CC. i 486 
2431. A MIDSUMMER NIGHT'S 

DREAM tonight & Sat 7.45. tomorrow 
2.30 & 745. Shaw's ANDROCLES AND 
THE LION Thur 2.30 A 8.00. Fri 8.0n 
only. SWEET MR. SHAKESPEARE lunch- 
time today and Fn 1.1S GRAND 

MUSIC HALL GALA nO* Sunday 7 AS. 

PALACE. 5- CC. 01 .437 6834. Mon.- 
Thurt, 8-00. Fri.. Sat, 6.00 and 8-40. 
JESUS CHRIST SUPERSTAR. LAST 2 
WEEKS. 

PALACE. S. CC 01-437 6834. RODGERS 

A HAMM>ERSTEIN'S OKLAHOMAI Only 

S weeks to opening. Son. 17. 

PICCADILLY. S. Air Cond. <37 4S06. 
CC bins. 37 9 656S. Grp bkgs 83G 3362. 
ROYAL SHAKESPEARE CCHrfPANT lS 
two smash- hit productions. Hurry Anal 
oerft tins week. Ton't. Tomor 7.30 
Thurs flow price mati 2.30 & 7.30 Han 

4 Kaufman’S ONCE IN A LIFETIME 
wire 3 award wtnmnjj peris from Carmen 
Ou Sautey. Richard Grifflfhs and 2 » 
Wanamaker. and Pat Gems’ adult stay 
PIAF (Fri 7.30. Sat 4.00 4 S.OOJ. 

PICCADILLY. S- Air cond, 837 4306. CC 
bicos. 379 G56S. Grp. bkgs. 836 3962. 
Opens Aug. 19. Mon. to Thur. 8. Fn. 

4 Sat. 6 ft 8.40. Seats from' £2.90. 
ROYAL SHAKE5PEARE CO In Willy 
Russell's new comedy EDUCATING 
RITA. RSC also at AldWVdl/War-ehoiite. 

PALLADIUM. CC. Q1 -437 7373. TUL 

BRYNNER In RODGERS 4 HAMMER- 
STEIN'S THE KING AND 1. Also 

starring Virginia - McKenna. HOTLINE 
01-437 20S5. Evgs. 7-30. Mat. Wed. and 
Sat. 2-15. 


THEATRES 


PRINCE EDWARD. CC. 01-437 6877. 

3 Sat. 34)0. 


Erjjs^S-OO. _Mst&. Thure. and 


by Tim Rico and Andrew Lloyd- 
Webber. Directed by Harold Prince. 
Group sales Box Office 379 fi06t. Seats 
available tor matinee performances. 


PRINCE OF 


THEATRE 930 B681. 


F WALES 

Credit card booking i 930 0846. An 
evening with TOMMY Steele and Ms 
company. Evgs. Moil Thun. a_sa. Fri. 
and Sat. 8.00 and 8.30. Book Now. 


CINEMAS 


ABC 1 & 2 SMAFTESSUB_Y^V¥^K® 


8861. Sep. Parts- ALL SEAT 

1: CANT STOP THE MUSIC._fA). 
Kremmen The Movie 6AJ: 7Smm 
stereo. Wk. & Sun. 1 -SO. 5-00,'- 


Late show Sat 11-00. . .. 

2i AIRPLANE 4A) Wk. * SOIL- Abc 


QUEEN S. CC. 01-734 1166. Evenings 
8.00. Wed. 3.00. Sat. 4-30 and 8.00. 
Tom Courtenay. Freddie Jones THE 
DRESSER. The new play by Ronald 
Harwood. Directed by Michael Elliott. 


RAYMOND REVUEBAR. CC 01-734 1593 
AX 7.00 9.00. 11.00 pm. Opens Sons. 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New Acts. Now 
Girls. New Thrills. 23rd Sensational 
rear. Fullr air conditioned. 


ROYAL COURT S. CC. 730 174S. 

SHARP SHOCK! by Howard 


SHORT _ 

Bremen and Tony Howard. 
8.00. Must cod Sat. 


A 
-Jd 
Evenings 


ROYAL COURT THEATRE UPSTAIRS. 7S0 
25S4. THREE MORE SLEEPLESS NIGHTS 
by Caryl Churchill. Evas. 730. No late- 


SADLER-S WELLS THEATRE EC1. 837 


1672. CC‘ 837 3856-7505. Ang. 18 to 
“ ‘ ~ ~ I MARCEL 


Sect. 13. Evga. 7.30. Sat. ZJ30 
MARCEAU. 


SAVOY THEATRE. 01-836 8888 
836 8118. Mon.-FrJ. l10-6). 

PHILLIPS. ■ D(ANA . COUPLAND. ... 
ANDERSON m NOT NOW DARL 

Mon.-Thurs. B.OO. Fri. and Sat SAS and 

8-45. Red. price Fri. mat Group Wens. 
Tel. 01-839 3092. 


SHAFTESBURY THEATRE. CC. 01-856 
♦255. Tickets V to £8. Opens Sept 20. 
THFVRE . PLAYIG . OUR SONrt. 
BOOK NOW. TOM CONTI and GEMMA 

CRAVEN In the musical by NEIL SIMON. 

Mus.c by -MARVYN HAMLISCH. Lyrics 
by CAROLE BAYER SAGER. Group 
bookings 01 -B39. 3092. 


■nuiiflM. 1 . 1 . Ui-wo usms lies. 

Ao<2^ ZJ5 at 7 .00. REG LIVERMORE In 


COW. A uni due musical enter- 
tainment- Reduced price pre vie ws Ihom 
Wed. August 20. 


5T. GEORGE'S THEATRE. Tufnell Park. 
N". Tuea. to Sat 7.30. Wed. 2.30. Sat 
4.00. 24 hr. Bk*. Q1 -607 1128. ALEX 
SCOT Jnd MOIRA REDMOND in 
MACBETH See Shakespeare at Euroo»‘« 

only EUaa peoi an- playhouse. « • 

ST. MARTI M'S. CC. 836 1443. Evgs. 3. 
Matinee Tues. at 2.45. Sat. s and a. 
Agatha Christie's THE MOUSETRAP. 
World's longest -ever run. 28th Year 
Theatre is fully air-conditioned 


STRAND. 01-836 2660. Evenings 8.00. 
Mat Tfturs. 3.00. Sat. S.30 and 8.30. 
LONGEST RUNNING COMEDY IN THE 
WORLD. NO SEX PLEASE — WE'RF 
BRITISH. Directed by Alan Davies. Credit 
Group Sale* Box Olftce 379 5061. 


STRATFORD-UPON-AVON. Roval Shake-? 
speare Theatre. (0789) 2S2271. Tickets 
immediately available tor RSC in 
HAMLET tonight, tomor. Aug IB. AS 
YOU LIKE it Aug 14 imati. 16 imaU. 
23 rmay. ROMEO AND JULIET Aog. 
14. IS, 20 Recorded booking lafa 
10789) 69191): 


TALK OF THE TOWN. 01-734 6051. 
AIR CONDITIONING. CREDIT CARDS. 
LONDON GREATEST NIGHT OUT. 
From a o'clock Dining ana Dancing. 
9.30 SUPER REVIEW BUBBLY- and 
In cabaret at 11 ANHI ANDERSON. 

THEATRE ROYAL. Drury Lane! 836 8108. 

S- bends Qulllev. Sheila -Hancock. 
SWEENEY TODD. Broadway Musical — 
whiner of 8 Tony Awards. Evs. -7.30. 
Mat Wed. and Sat. 2.30, Group safe* 
Box Office 379 6061 . 


VAUDEVILLE. S. CC 01-836 9988. 
Group sales 373 6061. Alr-c auditioning. 
Evs. 8.00. Sat. S.30 and 8.30. Wed. mat. 
2 AS. IAN OGILVY. SHEILA GISH. 
JAMES COSSINS In STAGE STRUCK. A 
new thriller by Simon Gray. 


VICTORIA PALACE. CC. 01*828 4735-6. 

01-834-131 7. Eves. 7.30. Mat. Wed. 
ang Sat. 2A5. ANNIE Group sales Baa 
Office 379 6061. 


WAREHOUSE, Donmar Theatre. Comir 


Garden. S. Box OBtce_a36^6 808 . ROYAL 


SHAKESPEARE COMPANY. From Tues. 
Eves 7.30. Fn 7.00 8recM’s BAAL. An 
seats £3.50. Students EZ.OO In advance. 


WHITEHALL THEATRE. 01*930 7765. CC. 

FIONA R1CH- 
S£? N w» ■£.? in WOT! 

NO PYJ AMAS! Featuring Men Only 
Magazine s Sensational Playmates Of the 
Year.. Eves. 8.30. Fri.. Sat 6.15. 6.45. 


WINDMILL. CC. 01-437 6312. Twice 

nlgntly at 8.00 and 10.00.' Suns. 6.00 

Wire^asr * ** « 


WYMOHAM3. Air cond. S. OT 836 3028. 

CC bkg 379 6565. Evgs. B.ObTFH 7 snd 

Sat 600 and 8 40. Dario Fa’s farce ACO- 
DENTAL DEATH OF AN ANARCHIST. 


YOUNC VtC. 928 6383. Eves. 7 JO. Ton’t. 

A Sat. Tom 5toopnrd's REAL 

INSPECTOR HOUND- AFTER MAGRTTTE 


Tomor. Thun . Frt ROSENCRANIZ AND 
GUILDEN5TERN AHE^MAD. AU Ve«E 



CLASSIC 1. 2. 3. 4, Chelsea KlrWs Rmd 

01-352 5096. •• 

Last performance boofcabto. .-l* »> 

1: LA CAGE AUX FOtLES fAAJ. Pr^s. 
Son. & Wk. 3-3a 6-Z5. 9.05. 

2: THE SECRET POUCKMAFTS '4MLL 
fAAJr Proas. Sun. ft Wk. 2_3tL ila 
B.15. • --- 

3: Jacques Tati Doable MONSttfm 
HU LOT’S HOLIDAY (U). MOM OHGLE 
4: THE TEMPEST CAAL SoAf ft. Wk. 
2 JO. 5.40. BJO. 

CLASSIC 1. 2. 3.’ Haymaricet CPtaswRWv 
Circus Tube). 01-839 1S27. ^ 

1: CANT STOP THE MUSIC 704BW 
Dolby Stereo (A). - Progs. L40 -£un. 
from z.3D>. AAO. 7 AS. 

BAD .TIMING. CXI. Proas.- 1.00. fno 
<SunJ 5.05. 5.40. a.10. 

3: THE BLACK STALLION CAT. Dolby 
Stereo. Progs. 1.00 tnot Sunj. XX 
5.55. 8.25. 

ppip 






STUDIO 3. Oxford Chens- 437 3300- 
’-Ic'd Bar. THE DEER HUNTER (X*. 
12 as. *.QS, 7.30. Late show Sat. I0JS0. 

- s ■ 

ARTGALLERIES 

LANDSCAPES 1916-1980. 





CLUBS 



«. London. Wl- 


iron ^iniricMJc 

_ • “CLOSE ENCOUNTERS” • _ 
11-2-30 am. Shows at MMbtgte ajd 
MotL-Frl. Closed SaCWdays. 01-437 64X 


CLASSIFIED ADVERTISEMENT RATED 



tile i 


par 


Commercial and Industrial Properly, 

Businesses for Sate/Wanted 
Residential P roperty 
Appointments . 

Business and Investment Opportunities 

Personal 

Motor Cars 

Hotels and Travel 

Contracts, and Tenders 

Book Publishers 


7JOO 

5.00 
7.0Q 

8.00 

-5.00 

5.00 

5.00 

7.00 



.Premium positions available - 
( M i nim um size 30 column ems) 
£ 2.50 per single column cm «in 


- F or further details write to: 

Classified Advertisement Manager 
Financial Times, lO/Cannoii Str^ ECdP 4B¥ 
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Whitechapel Open Exhibition 


Festival Hall 


by WILLIAM PACKER 


Summer Music begins 
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In the quietest -. time of the 
■year, the Wiitecbapel Gallery, 
as has become its habit, pre- 
sents, one of tiie liveliest por- 
tions of its -programme. The 
Whitechapel Open -Exhibition 
comes -always at this time "of 
year an unassuming com- 
plement, some might say 
corrective, or even relief, to the 
Arts •Council's Annual at- the 
Hayward (to whidi.- of coarse, 
we aU -look forward to seeing 
.in a week ’or two);, and always 
it is a model. of what an Open 
Exhibition, should be, never 
oyer-reaching itsielL tuning the 
mechanism' of selection year by 
year as experience or oppor- 
tunity suggest, and serving its 
constituency, to great effect. 

-Vacant industrial premises 
make excellent studios, a fad 
not entirely lost on artists, and 
the nearer East End is how’ 
quite as much, an artists' 
quarter as Hampstead - or 
: Chelsea : ever were. All artists 
living 'or -working' -'in' the City 
-'and the East End are eligible 
-for -the. Whitechapel Show, 
'■which naturally makes for a 
' stiong submiS5ion: but, to their 
credit, the organisers attempt 
--’ho -distinction between amateur . 
‘land professi6nal, with the happy 
result that the- community 
flavour is preserved in the final 
selection, the soi-dlsant profes- 
sionals themselves seen properly 
as pari of society: at large. 

This- year 800 artists of all 
kinds put ■ixy and the strong 
- feelings of a single judge- were 
put above any • requirement 
for a majority verdict in 
distinguishing their work. Some- 
thing. over 120 artists were 
successful, ..with -something 
.under a tenth of the work sub- 


rnitted overall. And though 
there are many familiar and 
.well-established names among 
them, their work in many 
. instances as admirable, in itself 
as ever, this year, to an extent 
npt known before, the interest 
-and. positive enjoyment in the 
show is supplied by their 
' obscurer colleagues, some ■ of 
whom may have enjoyed a 
certain amount of attention in 
the past, others none at all. 

Conspicuous amongst the 
sculptors, for example, are 
Robert RusseH. whose star is 
just beginning to shine. John 
Ashworth (his large construc- 
tion invites just the practical, 
investigation that he so- 
expressly forbids) -and Kitla 
Potgeiter. And I particularly 
liked drawings fay Peter Bunting 
and Susan Corcoran, Clive 
Hodgson's Harlequin and 
Colombine (all three of them 
artists new to me). Emma 
Park’s, small and beautifully 
judged relief, and Victor 
.Willing’s typically strange 
painting of, a be feathered 
trestle, or whatever it is. 

The exhibition Is also open 
to craftsmen, but they are given 
only token representation, and 
I suspect the submission was 
small and weak. In any case, 
crafts seem not to sir too 
happily with the fine arts at 
the moment, for all sorts of 
understandable reasons, so 
perhaps it would be best to 
leave them out for a while, or 
give them a separate oppor- 
tunity. When craftsmen come to 
see themselves unself- 
consciously as artists, the 
problem win resolve itself. 

But, though it fills the two 
major spaces , the Open is only 
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* The first , consignment of. bananas after -the war,' from the Jewish 
t East .End exhibition 


part of what is currently on 
offer, in the foyer, the coffee- 
bar and lining the stairs are the 
. 19 prize-winning entries for the 
competition, set up jointly by 
London Transport and the Arts 
Council, to propose decorations 
. for the escalator shafts at 
Holbom Station. 

Goodness knows the stations 
throughout the system are 
shabby enough to be an insult 
to any visitor with eyes in his 
head, to the Executive’s lasting 
shame for not caring, sod ours 
for not noticing. Those indeed 
were the Good Old Days, and 
as improbable from our distant 
vantage point, when London 
Transport was a paragon of 
goad design and enlightened 
patronage. The old conscience 
seems to stir however from 
time to time, but we should 
take care our grateful applause 
at this particular exercise is not 
premature- That it should have 
taken place at all, let alone got 
so far, is encouraging, and the 
fact that five artists were given 
£1,000 apiece to prepare sub- 
stantial schemes is earnest of 
a certain seriousness.' But the 
scheme has yet to be imple- 
mented. and a sceptical reserve 
on our part is not unreasonable 
There was a scheme well under 
way only a few months ago to 
remodel a number of stations on 
the Central Line, with archi- 
tects engaged and artists 
approached; but the axe fell on 
that slim neck with an almost 
indecent abruptness. And now 
the scheme chosen for the 
Holbom shafts is not one that 
would require merely brushes 
and paint but is rather the 
most ambitious and complex of 
them all, demanding the most 
intricate electronic circuitry, 
literally thousands of bulbs, 
and of coarse. the closest and 
most constant’ attention. 

Ron Hasel den’s winning 
maquette is delightful; the lights 
twinkle up and down their 
lengthy, twisted perspectives, 
and we can see at once how 
imaginative and even appropri- 
ate a scheme it is. But is it. we 
ask ourselves, ever going to be 
installed? To express these 
doubts is in no way to carp at 
what Haselden has done: and 
indeed the splendid thing about 
the competition as a whole is 
the enthusiasm and invention 
that he and his 18 fellows have 
manifestly brought to bear on 
it Given such chances^ artists 



For his final season as 
artistic director of South Bank 
Summer Music Pinchas 
Zukerman has selected Bach 
as the featured composer. 
There will also be the usual 
medley of chamber works, 
chosen as much for the enjoy- 
1 ment they give to the 
| performers as to the audience, 
and a subsidiary strand of 
three music-theatre pieces. But 
Bach is to be the dominant 
force, and for Sunday evening's 
opening concert supplied the 
entire programme. Mr. Zuker- 
man conducted the English 
Chamber Orchestra in three 
Brandenburg Concertos, while 
in the second half of the 
evening Itzhak Perlman played 
and directed the E major violin 
concerto and joined Mr. 
Zukerman for the concerto for 
two violins. Philip Ledger 
supplied harpsichord continuo. 

At present the Festival Hall 
sports a false proscenium arch 
and apron stage to accommodate 


the ballet companies that are 
using the hall during the 
summer close season. The ECO 
looked well set on that plat- 
form; the modifications may dc 
nothing to improve , the sound 
of the hall, but for small-scale 
baroque performances they 
bring the orchestra into a 
valuable greater contact with 
the audience, even if Mr. 
Zukerman does not really 
attempt an intimate style of 
Bach playing. The remaining 
three Brandenburg Concertos 
will close this year’s Summer 
Music; the First, Sixth and 
Third played on Sunday were 
given robust, lively perfor- 
mances. the solo playing 
generously warm with the 
faintest suspicion of a sweet- 
toothed centre. 

Mr. Zukerman ’s own penchant 
for playing the viola and his 
love of darker, richer tones 
inevitably made the sixth con- 
certo the most fond, considered 
account; the central dialogue 


between the , violas was most 
beautifully done, all tempta- 
tions to indulgence firmly 
resisted. Only the Adagio from 
the . first concerto seemed 
lethargic, as if inspiration there 
was harder to find; in the third 
the link between the movement 
was kept to the bare esse ntials 
of the cadence, a poor reward 
for Mr. Ledger, whose stylish 
and imaginative playing was 
obvious everywhere else in -the 
concert. 

It was left to Mr. Perknan 
to provide the most memorable 
moments of the evening. The 
contrast with Zukerman’s more 
effusive style was neatly pointed 
in the double concerto, but in 
the solo E major concerto bis 
leaner, effortlessly articulated 
approach seemed perfectly 
poised. The Adagio was a 
marvellously sustained silvery 
thread of sound, the bravura 
episodes of the finale dissolved 
into seamless figuration, 

ANDREW CLEMENTS 


Chicago 


Royal Danish Ballet 


’Feathers' by Victor Willing (1978) 


■will seize them: or rather they 
will so long as they know they 
are not being asked to lake pari 
in an empty charade. We musi 
hope (hat the confidence here 
displayed by such artists as 
Lilian Lijn. Deanna Peiheridge. 
Tim Head. William Pye and 
Graham Crowley, besides 
Haselden himself, was not mis- 
placed. 

Finally, the Gallery has lately 
acquired extra space, which is 
now filled by a documentary 
exhibition, photographs and 
reminiscences of The Jewish 
East End. By my own mistake I 
visited only part of it, and T 
intend to return: but for ?he 


moment I can only pass on some 
of the publicity material I have 
To haq.d. The show has been 
put together by the Springboard 
Education Trust, and takes the 
turn of the century as its 
starting point. It includes a 
number of slide programmes 
that were devised originally as 
therapeutic aids for elderly 
Jewish people in hospital, 
stimulating their memories of 
an East End that has long dis- 
appeared. 

The Open and the Under- 
ground exhibitions continue 
until August 31. The Jewish 
East End until the 2Jst (ex- 
cluding Fridays and Saturdays). 


Festival to honour Sir Michael Tippett 


To celebrate the 75th birrh- 
day this year of Sir Michael 
Tippett, the CBC Festival 
Toronto will launch its autumn 
season with a festival of five 
concerts to be held in the. 
University of Toronto, on 
September 25 and 28. October 
8. 14, and 17. 

Sir Michael will be present 
on the opening night to conduct 


the CBC Chamber Orchestra in 
a performance of one of his 
Concerto for Double String 
Orchestra. 

He will also he in attendance 
for the North American 
premiere of his new Triple 
Concerto to • be given by the 
Toronto Symphony Orchestra 
on September 30 at Massey Hall. 


New York prides itself on 
j being the dance capital of the 
; world, but it was by-passed by 
the Royal Ballet on its last two 
.American tours, and this 
summer it was Chicago that 
could claim the distinction of 
being the only American city 
to be visited by the Royal 
Danish Ballet, thanks to Geral- 
dine Freund, a local impresario 
who has presented for the last 
three years in that city a 
heterogeneous collection of 
greater and lesser luminaries 
under the rubric “ International 
Dance Festival of Stars." To 
bring the entire Royal Danish 
Ballet, even including eight 
“ ballet-children," with six full 
productions, to re-create at the 
Civic Opera House the Sournon- 
viile Festival that attracted an 
international audience to 
Copenhagen for an unforget- 
table week last November, was 
somewhat risky. Critics from 
all over the country assembled 
once again in Chicago, but there 
was some doubt whether local 
audiences would be willing to 
pay rather steep prices to see 
ballets by a man whose name 
is hardly a household word. 
The gamble seems to have paid 


off — the audience grew in size 
night by night, and the response 
was enthusiastic. 

The reason for this success 
is undoubtedly that Bournon- 
ville’s ballets speak directly to 
the spectator, wbo needs no 
esoteric knowledge to enjoy 
them. The story of A Folk Tale, 
for instance, is immediately 
clear, with only the barest of 
synopses in the programme. 
Even when Bournonville deals 
with a story that bas overtones 
of romantic morbidezza, as in 
La Sylphide. the dancing itself 
is irresistibly ebulient and out- 
going. 

There were two guest artists 
for the Chicago engagement, 
both alumni of the company, 
Peter Martins and Peter Schau- 
fuss. but it was very dearly the 
company as a whole who won 
the hearts of the audience. Mar- 
tins danced one performance of 
A F.olk Tale and one of La Sul- 
phide. which I didn't see; Junker 
Ove, in -the former, is not much 
of a role for him, or perhaps I 
should say he doesn’t bring 
much to it — he seemed not so 
much melancholy, and later elf- 
struck, as cold and aloof. Shau- 


fuss also danced one Sulphide, 
and one Napoli; his acting was 
passionate and his dancing 
almost too extroyert, but un- 
deniably exciting. 

Lis Jeppesen made a deep 
impression with her magical 
portrayals of the Sylphide and 
Hilda, the challenging girl in A 
Folk Tale, as she bad in Copen- 
hagen. How one would love to 
see her as Ashton's Titania!— 
but it is. unfortunately, John 
Neumeier’s version of A Midr 
summer Night’s D ream tbat the 
company plans to add r to its 
repertory. ;in ‘ •Jfdptfli,'" Eva 
Kleberg was every bit as hot- 
blooded as Schaufnss. Arne 
Villumsen. beau t£uefareux, is 
perfectly suited to the role of 
Junker Ove. which he danced 
opposite Jeppesen. Martins's 
partner was Merte-Ida Kirk, less 
fey than Jeppesen but equally 
touching. Fradbjorn BJomsson's 
kindly troll is one of the great 
character performances one bas 
seen, on a par with Ashton's 
Ugi.v Sister or Alexander Grant’s 
Alain. Sorella Englund, once 
an exquisite Sylphide, is now a 
powerfully malevolent witch in 
the same ballet 

DAVID VAUGHAN 



- for Contemporary Music in Israel 
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.The list of composers who 
■ participated in: the first festival 

- in Salzburg in 1923 of the Iriter- 

• national Society' for Contempo- 
V rary Mugic reads like a roll-call 

- of 20tb-centuiy music ilselL 
. The Society had been founded 

• -at a meting held after the con- 
. .elusion of the Salzburg Festival 

• the previous .year, under the 

- presidency of Edward Dent with 
/ a simple mission to “ spread the 
_ .knowledge everywhere of con- 
v temporary music . . .- regardless 

- of tendency" ill every practlc- 
». able way. The six Salzburg con- 
. ^certs of 1923 Included perform- 
' ranees; many of them premieres, 

of works by Berg (the string 
quartet), Schoenberg (Das Buch 
der hSngenden Garten), Bartdk 
(the violin sonata no. 2L Ernst 
— 'Krenek. Szymanowski. Falla. 

Prokofiev, Kodftly, Janacek. 

; ^Bliss, Walton (the first string 
*' qiiartet), Roussel, Koechlin, 
-:-Lord Berners,.- -Poulenc. 
'^-'Stravinsky (the Three pieces 
....and Concertino for string quar-' 
"’•let), Honegger, \Malipiero. 
vfBusbni- (the. Fantasia' coritrap- 
- c ~puntistica._ for ' two pianos),. 
E 'Hfridemitfi (the T clarinet qutn- 
tet> and Ravel (the sonata for 
Z violin and cello). _ 

That first,, extraordinary serie* 

.of programmes, - presented at a 

- time when both recording and 
broadcasting were still in their 
infancy, and music, as well as 

*— musicians, travelled with far 
less ease and speed than they 
do today, brought- together from 
""'all* over Europe virtually all of 
the important composers of the 
^ag e, and set festival standards . 
;■ "which were maintained, more or 
less consistently, for 30 years. 

. -The Society’s annual forum 
became one of the world’s meet 
f-. influential, most, widely - dis- 
cussed ‘ new-musical events. 
^ Between 1923 and 1955, indeed, 
'll would be true to xay that 
there' was hardly a single com- 
poser of significance whose work' 
Ijad not been, represented at 


least once at the festival of the 
ISCM. 

What exactly have been the 
causes of the gradual weaken- 
ing of the Society's influence 
and standing since the middle 
1950s, and of the massive 
erosion of its standards, is a 
matter of some argument- The 
rise of both radio and recording 
since the -1920s to their present 
central roles in our musical life 
are obvious elements, which 
have certainly weakened the 
attractions of a single, defini- 
tive, annual "contemporary 
event ”; in a decade, the -Euro- 
pean Broadcasting Union has 
done more- actually to dis- 
seminate contemporary music 
than the ISCM ever could in all 
its 60 years. But whatever the 
reasons, Pierre Boulez's Marleau 
sans maitrei first heard at 
Baden-Baden in’ 1954, was per- 
haps the last work of real note 
to be premiered at an ISCM 
festival. There have been one or 
two landmarks since (although 
the European premiere of the 
most memorable of these, Mes- 
siaen's Des Canyons aux etoiles. 
given during the 1975 ISCM 
festival in Paris, was in fact 
both chosen and promoted by 
the Festival d’automne) : but the 
tendency has been ever more 
towards, the bland, drab, anony- 
mous . and mediocre. Estab- 
lished composers have searched 
for, and found, better platforms 
elsewhere; young composers 
have _ become increasingly 
cynical 'abont their chances-r 
and even about the value itself 
to them— of being selected. 

And yet the ISCM lingers on: 
beyond its prime and (many 
now declare) past its time- 
each year choosing a new city 
in which to present Its festival 
of “World Music Days." The 
raw material for each event 
has always consisted of entries 
(restricted to a maximum num- 
ber) sent to by the sections of 


each of the participating 
nations. An international, cora- 
raitee of composers nominateo" 
by -the section of the host 
country then makes a selection 
from >nat list: and finally, the 
festival committee of the host 
country itself, after making 
excisions, additions and adjust- 
ments, produces the. definitive 
programme. The process of 
selection Is thus one of filtra- 
tion through three' different 
stages of committee — and 
according to the workings of 
various criteria, often either 
suspect or unfathomable, or 
both, sometimes merely practi- 
cal, but rarely purely musical, 
at each stage losing colour, 
interest and variety. 


Confusion 


After debacles m Iceland and 
Holland in 1973 and 1974, it 
was decided for the first time to 
allow unrestricted entry from 
any quarter — from individual 
composers, publishers and cul- 
tural organisations, as well as 
from the national sections. But 
this new scheme, laudable in 
theory, In practice only tripled 
the difficulty and compounded 
the confusion. Selection juries 
.were paralysed by the sheer 
Quantity of paper and tape: in 
Paris, in 1975, a jury of six 
composers from six different 
countries sat down together for 
three days to reduce 600 scores 
and more than 200 . tapes to a 
maximum of 39 — which, assum- 
ing a full eight-hour day. and a 
few seconds’ pause between 
items, allowed them tittle more 
than a minute to consider each 
score. 

Nor would it seem that the 
major errors are necessarily 
committed in the later stages of 
the process. To follow only one 
of the many national threads : 
the Reading Panel appointed by 
the British Section of the ISCM 


this year chose six works for 
consideration by the Inter- 
national Jury— Oliver Knussen’s 
symphony no. 3. Lc Priniemp* 
maladif by David Owen, a 
Canzone by Robert Saxton. 
Pentecost by Giles .Swayne, 
Surrexit Christus by Philip 
Wilby, and an electro-acoustic 
tape-piece by Denis Smalley 
called The Pulses of Time. 
Decent pieces as these all may 
be, it is idifficult by any stretch 
of the imagination to accept tbat 
they represent the best of 
British music composed during 
the last few years. And if that 
was pot our Jury's principal 
criterion, wbat can the criterion 
have been ? 

The imbalance already im- 
plicit in that curious choice be- 
came thoroughly explicit at this 
year's “ World Music Days ” in 
Israel, when just one of the six 
submitted British works was 
selected for inclusion in the final 
programme. Denis Smalley’s 
The Pulses of Time is a good 
and imaginative tape-piece: but 
it hardly stands sufficient (nor 
would ever claim to stand) as 
our single national offering. Nor 
indeed did the Jive short pieces 
offered by the French Section 
and chosen for performance In 
Israel, all of them exceptionally 
feeble, conjure the faintest echo 
of the best and most interesting 
work coming these days out of 
France. Small wonder that the 
search for alternative deriva- 
tions of the acronym — Incompre- 
hensible Selection of Curdled 
Musak, and Inenviable Scuffle of 
Cringing Musicologists are both 
pecularly apt — has become such 
a feature of after-dinner ISCM 
conversation. 

For reasons chiefly other 
than musical, nonetheless, it wa£ 
the most enjoyable ISCM 
festival that I have attended — 
and without doubt the most 
efficiently organised. It had 
been a fine idea, but one which 
greatly increased the organisa- 


tional risks, not to give all of 
the concerts in a single place, 
but spread the venues around 
the country. The week began 
in Jerusalem (five events 
shared between the YMCA 
Hall, tbe Van Leer Foundation, 
the Wise Auditorium, and the 
spacious Jerusalem Theatre), 
moved thence for a day to Tel 
Aviv, and for anotber day south 
into tbe Negev Desert to Beer- 
Sheva. The last two days of 
the programme were spent by 
the sea at Kibbutz . Shefayira. a 
large agricultural and in- 
dustrial kibbutz north of Tel 
Aviv that boasts not only a 
sizeable concert hall, but also 
a resident chamber orchestra. 
To anyone accustomed to the 
common round of festivals the 
smooth running of these 
" World Music Days " was 
remarkable: pianos and music- 
stands appeared in their 
appointed places, and concerts 
began at the appointed hour; 
meals appeared when they 
should, rooms were correctly 
booked, programmes and infor- 
mation-sheets were readily 
available. Most remarkable of 
all, buses ran on time. 


Drizzle 


But not even efficient 
administration, and congenial 
surroundings, could entirely 
compensate for the dismal 
round, day after day, of what 
seems after prolonged exposure 
to become almost a genre to 
itself — ISCM Music. There is no 
point in describing the round 
in detail. Critical faculties, 
ground down to the nerve-ends 
by such a drizzle of grey car- 
borundum dust, seized grate- 
fully on the merest flecks of 
original colour: and even they 
were rare. A brief study in jazzy 
ostinati for solo piano. Strides 
by the Dutch composer Theo 
Loevendie. had a .kind of 


secureness and inner conviction 
that set it apart from the rest 
of the opening programme in 
Jerusalem: nine minutes, no 
more. Programme Music 1980 
for orchestra by tbe Israeli Tzvi 
Avni, still unfinished, made 
some intriguing forays into the 
neo-Romantic idiom without 
cloying or kitsch. Unfortunately 
a gastric eruption of around 
Force 10 dd the Richter Scale, 
known with onomatopoeic 
exactitude in the Middle East as 
shil-shul. laid me low for one 
evening and prevented me from 
hearinc what was set, on paoer 
at least, to be the M'eek’s best 
concert, given by the Schola 
Cantorum of Stuttgart (the 
main work of their orovramme. 
Mauririo Ravel's Chorbuclu I 
have reviewed already on this 
P3ge). 

Even a few. works so shock- 
ingly bad as to have roused out 
indignation would, at a certain 
point, have seemed welcome : 
most dispiriting' of all was the 
very greyness of the list, its 
cumulative anonymity. The 
Booby Prize, and the Wooden 
Medal, however, should be 
awarded not to any composition, 
but personally — to the conductor 
Noam Sheriff, for his facetious 
and hostile commentary, during 
the course of a concert on the 
works he was directing: an 
extraordinary display, unpre- 
cedented in roy experience, un- 
professional to a . degree and 
wholly deplorable. 

Two high points. At the 
auditorium of the Van Leer 
Foundation in Jerusalem, not 
strictly an ISCM programme at 
all, but a concert of ethnic 
music from the Islamic. Jewish 
and Christian traditions: an 
exhilarating kaleidoscope — a 
group of grave Samaritans from 
Nablus, intoning different verses 
of the Pentateuch ' simul- 
taneously to different melodies; 
a Jewish ensemble from 


Kurdistan, dancing to the dola 
drum and the double-reed sola 
(the performance on this last 
instrument a tour de force of 
continuous circular breathing 
to put even Heinz Holiiger to 
shame); a sequence of sacred 
and secular music of Islam, with 
u’d, nay and darbukkm and a 
whirling dance, first of men, 
then women, from the Jews of 
Yemen. Here was life, and 
colour, and quick invention in 
plenty : happy contrast depress- 
ing in its implication. 


Welcome 


The second, at Beer-Sheva, in 
the evening’s dry desert heat, 
was as welcome as ii was un- 
expected. The Brazilian Jorge 
An tunes <b. 1942) was one of 
three foreign composers to 
have been invited to work in 
Israel for three months as part 
of a special Music Project, and 
the three compositions produced 
as a result were included in toe 
ISCM programme at rbe behest 
of the Israeli Section. Antunes’s 
Violet Elegy for Monseigneur 
Romero had thus avoided 
passing through the three com- 
mittee stages of selection; and 
that was lucky for it was far too 
good a work ever to have been 
approved. It is a broad and 
passionate cantata, 22 minutes 
long, for chamber orchestra 
with piano and children’s choir, 
dedicated to the memory of 
Oscar Romero, the Archbishop 
of San Salvador who was assassi- 
nated earlier this year. The 
writing is honest, open and 
direct — of no great subtlety, 
but winning in its immediacy 
and warmth, and for its heart- 
felt clarity. The local orchestra 
of Beer-Sheva. tbe Israel Sin- 
fonietta, gave the score with 
fine conviction, every nerve and 
sinew bared: and tbe cboir, a 
group of children from the 


nearby Kibbutz Hatzerim, com- 
ing to such music for tbe very 
first time, sang with marvellous 
confidence and ease. The stand- 
ing ovation that Violet Elepjr 
received was. deservedly, the 
only ovation of the week. 

And wbat of cures, answers, 
solutions? Whether tbe fault 
lies with the notoriously 
conservative, self - interested 
national Sections, with the selec- 
tion panels, or (most depress- 
ing, but least convincing, con- 
clusion) with the : composers 
themselves, the ISCM clearly 
cannot continue oh' its present 
path. ' The need for TheJSociety. 
certainly — in an age of disc and 
tape, of radio stations, festivals 
and benevolent institutions — is 
nowhere near as urgent as it 
used to be. But can it be true 
that the most extreme solution, 
and the one at present most 
commonly suggested, tbat of 
disbanding tbe ISCM altogether, 
is necessarily the best? 

There will always exist in the 
world a fund of new, young 
music ignored at national level 
— music which slips, for one 
reason or anotber. through the 
net. The framework, is there: 
a properly reconstituted . ISCM 
could perform- a real and vital 
function, .both national and 
international, still.. The elimina- 
tion of the national Sections' 
monopoly in 1975 was perhaps 
a step in the right direction: 
why not, after alL a panel of 
professional readers, made up 
not only of composers but also 
performers and academics, 
elected annually by congress, 
which could at regular meetings 
examine works submitted to it 
throughout the year from any 
source — not a provinci ally- 
minded forum dominated by 
cliques, sans talents and also- 
rans, but a truly international 
body whose sole criteria should 
be excellence and neglect? 
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esson of Shotton 


By CHRISTIAN TYLER, Labour Editor 


CONVENTIONAL forecasts Of 
the recession in the indus- 
trialised free world have until 
now been cast in terms of a 
major setback in the U.S. 
economy spreading to the 
generally more robust economies 
of Europe and Japan. In recent 
days, however, there have been 
some signs that the U.S. reces- 
sion may he bottoming out, 
after a traumatic few months, 
almost before the ink is dry 
on the forecasts. While it is 
much too early to announce a 
reliable reversal of trend, it is 
certainly worth re-examinins 
the outlook for output, interest 
rates and currencies. 

While the evidence for a turn 
in the U.S. economy remains 
patchy — a modest upturn in 
housing starts, a very weak 
recovery in car demand, and 
rather stronger reactions in the 
financial markets and the lend- 
ing indicators which largely 
reflect them — there is reason to 
give it due weight. 

Credit demand 

First, the perk in ir/crest 
rates proved extremely brier, 
and the co ct n f c-^it o-w 
again roughly in line with the 
expected rate of irsfl.-tic?. :.'nnv' 
recover} - in credit demand 
is an expected consequence. 
Secondly, the balance of pay- 
ments has turned round. Partly 
as. a result of a sharp fall in 
oil imports, the current account 
is now thought to be In modest 
surplus; the turn round contri- 
butes . significantly to U.S. 
activity. Thirdly, there has been 
a large and largely unintended 
fiscal stimulus, a reflection not 
only of the normal cyclical fr*ll 
in revenue 2nd rise in expendi- 
tures. but of a rapid rise in 
defence outlays. 

-Indeed, the recent stance of 
both fiscal and monetary policy 
is widely felt to have been too 
lax. and in a normal year one 
might now look confidently for 
a tightening; The Fed has 
already announced a reduction 
in the target rates of growth of 
the monetary aggregates when 
the. time comes for rolling them 
forward, and the Senate Bank- 
ing Committee is urging the 
a u t h orities" to adopt a narrower 
target range at the same time. 
Mr. Miller, the Treasury Secre- 
tary. continues to oppose any 
early tax cut with strong sup- 
port from the Fed. 

Money market rates are 
beginning to rise again in anti- 
cipation of the need for official 


tightening, and present fiscal 
plans envisage a significant 
squeeze in the next financial 
year, beginning in October. 
While the Federal deficit this 

year is now put at nearly §62bn 

—well over double the Budget 
target — the deficit next year is 
now expected to fall below 
S40bn. after heavy revisions to 
allow for defence spending and 
rhe recession. 

If this programme were 
carried through, it should be 
cnoueh to ensure that any re- 
covery is slow and relatively 
reliable. The question is 
whether such a measured 
approach is feasible in an elec- 
tion year. The answer is prob- 
ably that much depends on the 
trend of activity in the next few 
weeks. If a modest recovery is 
sustained, the Administration 
will probably he able to argue 
that after a sharp correction of 
course, its policies are visibly 
back on the right track, and that 
in due course The remarkable 
.growth achieved in the* first 
three years of the Carter 
administration will he resumed. 
A combination of visible 
«uccess w>th financial conserva- 
i'sm would be the most effective 
blend to set acainst Mr. 
Heacan's rather wishful pro- 
gramme. 

Trump ace 

However, the Democrats in 
Congress are badly rattled men. 
and it would not take much to 
provoke them into attemps to 
enforce a rash change of 
course, orohablv by trying to 
trump Mr. Reagan’s tax-cutting 
ace. Much may hinge on such 
ron-political develonments as 
rhe success or failure of 
Detroit’s 19S! model range, 
which vrill he offered to con- 
sumers shortly, the she of. the 
harvest and developments in 
the currency markets, where ’he 

Hol'sr is convalescent rather 

th-n restored to health. The 
inflation aumries. with recent 
hardening of food prices and 
some wage acceleration, are not 
encouraging, and dollar holders 
may prove to be just as ner- 
vous as Congressmen fighting 
for office. 

For the time being; however, 
policy remains cautious, and 
recent trends. aDart from 
rumours of accelerated mone- 
tary growth, relatively encour- 
age. Thines mav yet turn out 
to be ODt so had for M”, Carter, 
or for America’s trading nart- 
ners, as they have seemed. 


German unions 
play safe 


FEW MYTHS are more firmly 
established than that of the in- 
variably docile West German 
trade unions. So when a union 
does come out on strike, or 
when unofficial stoppages occur, 
there is no lack of prophets 
who foresee the end of indus- 
trial peace and even of West 
German economic strength. 

It was thus when the Ruhr 
steel workers were on strike for 
about six weeks at the turn of 
1978/79. The question arose 
again this summer when the 
Mannesmann engineering and 
steel concern put forward pro- 
posals for restructuring its 
organisation. As a side effect 
Mannesmann would no longer 
have been subject to the far 
reaching law for workers’ par- 
ticipation in the boards of coal 
and steel producers. 

Parity 

That law, going back to the 
early days of the Federal 
Republic gives workers' repre- 
sentatives parity with those of 
the shareholders in the super- 
visory board where long term 
policy. Including investment 
programmes, is decided, and 
which hires and fires the execu- 
tive board. A co-opted member, 
on. whom both sides must agree, 
holds the balance of power. 
Under the restructuring pro- 
posals, put forward by the Exe- 
cutive' Chairman. Herr Egon 
Overbeck, Mannesmann would 
have become subject to legisla- 
tion passed in 1976 for indus- 
tries other than coal and steel. 
It, too, gives the workers’ 
representatives parity, but the 
caking vote in case of disputes 
lies with the chairman, who 
comes from the shareholders* 
side. 

There is little evidence that 
shop floor cares much for either 
of these forms of participation: 
but the union hierarchies care 
ail the more. The cynic will 
shrug it off as a case of “jobs 
for the boys,” and the cynic will 
be wrong. The very fact that 
the union involved in the 
Mannesmann affair. I. G- Metall. 
was prepared to put forward 
alternative proposals for 
rationalisation and is. prepared 
to discuss a nun down of the 
labour force shows that it can 
understand the entrepreneurial 
problems of what is a hard- 
pressed industry. 

But it was not ready to give 
ground on the issue of partici- 
pation: the talk with Herr Over- 
beck appear to have broken 
down yesterday, even though he 


did make proposals which would 
have given everyone time to 
think again after the general 
election on October 5. In the 
meantime Herr Helmut Schmidt, 
the Chancellor, has offered to 
mediate. 

The last thing he wants at 
(his moment is a full scale con- 
frontation on this issue: bis 
coalition partner, the Free 
Democratic. Party, unlike his 
own Social Democrats, opposes 
the union case. Moreover a full 
scale union-management row 
would weaken Herr Schmidt's 
hold upon the centre in German 
politics — a hold which, so far. 
has made him look a better bet 
for October 5 than Herr Franz- 
Josef Strauss, whom the Chris- 
tian Democrats and Christian 
Social Union have put forward 
as their candidate for Chancel- 
lor. 

For the same reasons Herr 
Schmidt is unlikely to support 
those Social Democrats who 
want to recall the House before 
the election to pass a law pro- 
tecting participation at Mannes- 
mann in its present form. Few 
things would please Herr 
Strauss more than an open row 
between the coalition partners. 

Union leaderships are aware 
of that too. And though they 
are technically neutral as 
regards party politics, their 
personal links with- the Social 
Democrats are close. That is a 
partial, but only a partial 
explanation, of the moderation 
which thev have shown in the 
increasingly difficult West Ger- 
man economic climate. 

Last year, for instance, pres- 
sure came from the shop floor 
for extra rises on top of agreed 
wage bargains, to make up for 
the rising price of petrol. Union 
leaders said "no,” in the Inter- 
ests of overall economic policy 
as much as from respect for a 
law which makes collective 
bargaining agreements enforce- 
able at law. . 

Rules 

They may no longer be pub- 
lishing guidelines, but if one 
discovers that the cost of living 
rose by 6 per cent in the 12 
months to May 1980 and that 
minimum wages agreed in 
collective bargaining went up 
by 6.8 per cent one must con- 
clude that guidelines do not 
always have to be published. 
The fact of the matter is that, 
although pressures are .growing 
here and there, the West 
German unions are still playing 
by the rules of the system. 


A GAME of snooker costs 
only lOp at Shotton 
Working men's club, 
which makes it a cheap way of 
spending an afternoon if you 
have £10,000 in the . bank and 
plenty of time on your hands. 
Unfortunately, snooker players 
— even very skilled ones — are 
not much in demand at the 
moment in Shotton. nor in the 
rest of North Wales. So tbe 
players are not really concen- 
trating on the game. They are 
talking about work. 

The reason they talk about 
work is that there isn’t any. 
True, the Government Job- 
centre in the main street is 
advertising about 100 posts. But 
most of those are for part-time 
canteen helpers, barmaids or 
, shop assistants. Such jobs are 
not very attractive to the men 
at the club who. until they 
became victims of one of the 
biggest single plant closures in 
Britain's post-war industrial 
his tor}-, were earning £100 a 
week or more as steelworkers. 

Six thousand men were made 
redundant from tbe British 
Steel Corporation works at 
Shotton between mid-January 


“£11,000? It’s not all 
that much 

when you look at it ” 


■ and May. of whom 900 have 
found other jobs and 4.300 are 
registered as unemployed. Over 
the same period in Great 
Britain as a whole, the Depart- 
ment of Employment was 
notified of 400.000 redundancies 
— which is more Deople than 
serve in the British Armed 
Forces. 

If these redundancies were 
spread evenly across the 
country and occurred in regular 
batches, the labour market 
might be able to ahsorb them: 
after all. between 7m and Sm 
people change their emnioycr 
every year nut of a total labour 
force of 24m. But the svstem 
cannot cope with the kind of 
shake-out now occurring. 

Shotton is a good, if extreme, 
example of how the system can- 
not cope. To be more precise 
it is a good example of the diffi- 
culty of matching people to 
jobs, even assuming that the 
jobs exist or will exist some- 
where in the country. 

The first problem is the sud- 
denness and size of a closure 
like this. For many years there 
had been a question mark over 
the future of the Shotton works, 
which prompted the unions to 
form an action committee 
pledged to fight for retention of 
iron and steel making. For a 
long time the men stood and 
i fought. Then, the collective 
realisation dawned almost over 
night that it was hopeless. The 
steel workers calculated it was 
better to be paid off and try 
their luck outside however poor 
the prospects in the innnediare 
area, than to struggle on against 
the odds. 

Since British Steel was offer- 
ing £6,000 to over £10.000 to 
each man (part of it to secure 




Hugh f?o uclodge — 

Shotton’s Jobcentre (left): It has few opportunities for these steelworkers, many now unemployed, who spend their time at Shotton Working Men’s Club 


closure two years ahead of 
schedule) the. - incentive was 
considerable. Not many manual 
workers can have seen so much 
money in one place at one time 
— although their perspective is 
different now. As the wife of 
one worker said of her hus- 
band's £.11.000 pay-off: “It is 
not all that much when you look 
at it.” 

Perhaps, too. the prospect of 
collective unemployment 

seemed less humiliating than in- 
dividual unemployment Now. 
after six months, that feeling is 
wearing off. The real scarcity 
of even remotely suitable work 
cannot have been appreciated 
by men with 20 or 30 years' un- 
broken service behind them. 

Much longer notice of 
closure might have helped. An 
industrial sociologist from 
London University recalls that 
when the Darlington railway 
workshops closed in the mid- 
1960s. British Rail gave about 
IS months* warning, which 
enabled it to devise special 
help for the least employable, 
and gave the unions and the 
local authorities time to press 
for new investment in the area. 

A more gradual rundown 
might also have helped. But 
this raises the objection that 
the first workers *o leave will 
snap up the jobs to the dis- 
advantage of the rest. (As it is. 
recently redundant workers 
like those at Shotton tend to 
make life harder for those 
already on the dole: it is well- 
known that employers prefer 
a man only recently out of 
work to one who has been on 
the dole for a long time). 

Once Shotton’s redundancy 
deal was signed, kiosks sprouted 
round the plant dispensing 
advice. The Manpower Services 
Commission (MSC) talked about 
jobs and training, BSC's job- 
finding subsidiary was brought 
into action; and the banks and 
building societies offered to 
look after the workers’ 
redundancy cheques. 

What happened to all that 
money? There are stories of 
young workers squandering the 


lot. One is rumoured to have 
spent £9.000 in 18 days, another, 
more modestly, £6,000 in four 
months. But the majority 
appear to have been extremely 
prudent, a characterise 
discovered by academic 
research into redundancy. 

Some Shotton workers paid 
off their mortgages (housing is 
cheap on Deeside and many 
steelworkers are property 
owners), others bought their 
council houses for around 
£5.000, or cleared back rent. 

The travel agent opposite 
the Jobcentre did very well for 
a while. One blastfurnaceman 
took his family on holiday 2nd 
will take them again later this 
year to Great Yarmouth. Most 
of his £11.000 severance has 
gone into a bank deposit 
account and the . building 
society. A skilled man in steel 
industry terms, he counts only 
as a general labourer in the 
outside world. He has taken 
up painting and decorating, 
which brings in little more than 
the dole money. 

A 36-year-old who worked on 
the slab mill earning £109 and 
taking home £60 a week now- 
draws £41 on the dole, while his 
wife gets '£12 a week in family 
allowances. 

He says he will not take a 
£40 a week job just to qualify 
for the make-up pay for 26 
weeks, and then have to start 
looking all over again. He wants 
a job that pays £109 a week, but 
is increasingly uncertain about 
finding one. 

This man's severance w?« 
nearly £11.000. of which £585 
was uension money vhich he 
put into trust for his three 
children (“There will be no 
jobs for them, will here?”). 
About £1.000 went in clearing 
the rent — £11 weekly for a 
three-bedroomed council house. 
The rest is in a bank deposit 
account and building society 
and is drawn out in small 
amounts as needed. 

The ex-BSC workers are lucky 
to have such financial cushions 
to tide them over while they 
look for work. Income main- 
tenance is often seen as a better 
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Talbot waxes 
eloquent 

If you think BL has problems, 
consider those of Chrys . . . 
sorry, Talbot, for whom the 
current stickiness of the UK 
car market has been superim- 
posed on the hardships last 
year, when losses more than 
doubled to £41m. 

Perhaps Talbot’s thorniest 
problem is not so mucb a poor 
image as that it has virtually 
no image at all, a state of cor- 
porate nudity that stems 
directly from its name-change 
from Chrysler, and one that 
has been addressed, in the past 
few weeks, by some of the 
shrewdest minds in the adver- 
tising business. 

Talbot is about to appoint a 
new advertising agency. It saw 
two contenders yesterday, and 
will see another two today. Tbe 
prize: a £6m advertising 
account, the richest to have 
changed hands this year. Yet 
the agency that wins will have 
its work cut out 

Filmer Paradise. Talbot's 
quotable deputy MD, is in no 
mood for stuff and nonsense. 
Seeking to stem a falling mar- 
ket share, and mindful of recent 
heavy lay-offs, he has told tbe 
agencies that he does not believe 
in “airy-fairy image stuff.” 

Paradise wants ‘‘excitement.” 
Talbot should' be seen as 
“dynamic, youthful, up to date 
and sporty,” which differs 
markedly from the desired style 
at Peugeot (“dignified, respec- 
table. traditional, restrained” > 
or Citroen (“French, passionate, 
avant garde, creative”). 

Which is ail very well, except 
that there appears to be wide- 
spread distrust among the car- 
buying public as to tbe reasons 
for the change of name. A year 
ago, Talbot spent an estimated 
£15m on a European campaign 
to promote the name change 
from Chrysler. In Press ads, 
it promised new additions to its 
range “ dedicated to that 
essential Talbot promise— the 
sheer pleasure of motoring." 

Yet since the switch to Talbot 
—the competing agencies have 
been told— the main customer 


attitude has been resounding 
indifference. Half the customers 
interviewed in recent market 
research believed the cars 
themselves to be unchanged, 
while the name change itself is 
viewed cynically as a *' financial 
operation.” and thus to be dis- 
trusted. "Talbot fanatics,” the 
company has told the agencies, 
“ do not exist at the moment” 

Talbot's headaches have 
already proved too much for one 
star-spangled contender, Alien 
Brady and Marsh, which was one 
of the original agencies on tbe 
short-list hut has now with- 
drawn. Peter Marsh. ABM’s 
ebullient, be-monocled chair- 
man. has cast a thin veil of dis- 
cretion over this uncharacteris- 
tic move, but ft is an open secret 
in Adland that the reason for 
the withdrawal was that the 
agency was unable to obtain 
credit risk insurance on the Tal- 
bot account. 

At any one time, the agency 
could have had an estimated 
liability of np to £1.25m owing 
to the media on this account, 
and was not prepared to take 
the risk — a pardonable attitude 
if one recalls that in its early 
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“It’s your money we’re giving 
aw 


days. ABM was very nearly- 
crippled by ihe collapse of Cyril 
Lord. 

Talbot is aware of all the 
problems. It has told the com- 
peting agencies to avoid a 
" superlative or grandoise ” 
approach, to eschew ready-made 
phrase- making or “proclaiming 
what we cannot do.” And that 
in Adland, will surely make a 
change. 


Pas pour Moi 

The inability to organise a 
booze-up in a brewery >s a 
traditional measure of incom- 
petence. But the absence of a 
drop to drink for thousands of 
spectators at the laying of the 
foundation stone for a new 
brewery in Kenya may have had 
a more substantial cause. 

Laying the stone was Kenya's 

president, Daniel Arap Moi. a 
life-long tee-totaller. Under the 
circumstances, Kenya Breweries 
would seem to have pulled off 
e feat equivalent to haring 
Princess Anne preside at an 
anti-Aloodsports rally. The presi- 
dent was kind -enough to say 
that, when justified by a hard 
day’s work, “a beer or two may 
sensibly be regarded as a well- 
earned refreshment.” but 
followed briskly with a lashin? 
for “alcoholics and heavy 
drinkers.” 


Price elasticity 

A cynic, according to Oscar 
Wilde, knows ** tbe price of 
everything and the value of 
nothing." But tbe confused and 
by now no doubt highly cynical 
followers of the energy pricing 
debate find themselves in tbe 
opposite predicament. While the 
value of Britain's natural gas 
reserves is beyond question, the 
price seems destined to remain 
forever mysterious. 

Energy minister Norman 
Lamont told an end-of-term 
Commons that the average price 
paid by industrial gas consume^ 
in the UK’using_4m therms 
annually was 25.85 pence per 
at the beginning of this 
The figure was. he said. 


system than lump sum pay-offs, 
but is clearly less popular with 
tbe men themselves. Yet the 
w hole syste m of redundancy 
payments is being questioned. 
Some MSC officials argue that 
companies should be made to 
bear the whole cost of 
redundancy, in order to en- 
courage retraining and dis- 
courage labour hoarding. And 
while older men' need -more 
money since the* are less likely 
to find work, the way the pay- 
ments are scaled tends to mean 
that they, the least employable, 
are the most tempted out of 
work when it is the younger 
and more mobile who should be 
coming forward. 

The Prime Minister herself 
has been talking about mobility 
recently. When she tQld the 
Commons that Welsh workers 
should move if they couldn’t 
find work at home. Labour MPs 
were enraged and shouted: 
“ Where? Where ? ” Certainly 
the Shotton workers, including 
the theoretically most mobile, 
are not disposed to move even 
if they knew where to go. It 
is startling to learn that of the 
6.000 made redundant only six 
applied for the Government’s 
mobility subsidy (though more 
may have left town unaided). 
Community feeling is strong, 
and tbe obstacles to unrooting 
very considerable if you are a 
manual worker. Six men went 
to Holland, and six to West 
Germany, but they went - to 
work in the steel industry - . The 
MSC is about to improve its 
employment transfer scheme, 
but doubts whether it will have 
anything but the most marginal 
impact. 

It is the employed who are 
mobile, not the unemployed. A 
steelworker in North Wales is 
not going to be able to sell his 
house very easily. If he is a 
council tenant, he will have 
great difficulty finding a council 
house in another area. Even 
in Ebbw Vale, where the steel- 
works was shut long ago, there 
is no sign of migration. The 
former steelworkers are wait- 
ing for the jobs to come to 
them. 


an estimate of the price for new 
supplies, and was derived from 
related oil prices. 

British gas tells me it was not 
giving anybody new supplies in 
January — but if it had been, it 
would have charged some 40 
pence a therm. 

Lament’s numbers, it tran- 
spires were actually based on 
EEC figures. European statisti- 
cians. in coup de grace, say the 
25.S50 pence figure was based 
on new contract prices supplied 
by British Gas. 


Plum loco j 

How do you sell a locomotive? | 
By tender, of course. The loco- ; 
motive in question is an 0-6-0 
saddle tank called “ Lindsay ” 
— 1 include the details for the 
technically minded — put up 
for sale by a syndicate led by 
Wigan colliery-owner Donald 
Anderson. Anderson and his 
partners had Lindsay exten- 
sively rebuilt after rescuing it 
from a scrapyard, and his 
agents can now offer “steam- 
ings by appointment” Would-be 
BR privatizers will have to bid 
in the absence of a price-guide, 
since century-old refurbished 
locomotives axe something of a 
rarity in the salerooms. Ander- 
son's own hope is that it will 
be snapped up by a private line 
which ' can put it bade in 
service. 


Uncivil list 

Oh, these waggish crvil servants! 
A curled Jip or two was to be 
seen on more than one -Home 
Office mandarin after the issue 
of a booklet explaining to staff 
how to keep themselves and' 
their jobs secret. The booklet 
itself was secret of course, so 
its recipients were .obliged to! 
sign a cheek-list as they received 
their copy. The first signature 
on the returned list was that of 
one "L. Brezhnev." dated a 
month prior to those of better- 
known HQ employees. 


Nor is it particularly logical 
to increase the financial incen- 
tive for people to move while 
pouring money into industrial 
regeneration programmes. If 
the young and mobile do go, 
they leave behind the old and 
immobile, further hastening the 
decline of the area. 

Although the evidence sug- 
gests that people do net par- 
ticularly want to know about 
work elsewhere, the MSC is 
trying to widen horizons by 
installing computer links 
between Jobcentres. It has 
taken workers from the North 
on minibus trips to the south 
to show them the opportunities.. 
Meanwhile the Government is 
tackling the biggest practical 
obstacle by amending the Hous- 
ing Act, Its new Bill will 
encourage local authorities to 
make housing available to 
migrant workers for up to a 
yea r while they look for some- 
where permanent. It will allow 
council house tenants to take 
in lodgers or sublet their 
houses, and introduces the 


“ I’m looking for work, 
so I can't go 
for training ” 

notion of a shorthold lease 
which means that private land-, 
lords can let their houses for 
between one and five years and 
still be sure of getting them 
back. 

Immobility is even more 
disturbingly apparent among 
those whom labour market 
economists would see as ripe 
for retraining. The MSC found 
the greatest reluctance among 
the Shotton workers’ to go any 
further than their normal 
travelling distance to acquire 
new skiffs at the Government's 
expense. Great efforts were 
made by the various Govern- 
ment agencies and by the BSC 
itself to advertise what was on 
offer, yet less than 10 per cent 


said they were Interested. 

The high average age of 
steelworkers cannot be the only 
explanation. One of the snooker 
players who visits theJobcetitre 
every day put it quite succinctly: 
“I can’t go for training because 
I’m looking for work.” Some of 
the men did take.it up, but left 
as soon as a “ real job came 
up. Indeed tbe only training 
most men want is for a heavy 
goods vehicle licence: you can 
always do a bit of driving while 
yoti look for something that 
suits. ■■ 

This is not -to underplay the 
importance of public training, 
but it does suggest — along 
with much of the MSCs own 
research — that the primary 
responsibility - for retraining 
best' falls on the employer him- 
self. He knows what skills he 
needs in the future and ean 
redeploy men within- the 
organisation. He can,, of course, 
be helped by public subsidy. 

Finally, there does, not seem 
to be much hope — especially 
in a recession where small 
employers are going bankrupt — 
that marry redundant manna! 
workers will use their severance 
pay to set un in business. The 
MSC and bodies like the Welsh 
Development Agency run 
courses for . would-be entre- 
preneurs,, and special provision 
is being made in the hard-hit 
steel areas. 

A recent MSC paper 
observed: “ It must he borne in 
mind that the proportion of 
people who are both willing 
and suitable to form successful 
new businesses appears to he 
very small in the' population as 
a whole. Moreover, in some 
areas affected by redundancy 
there may be -veiy little scope 
for a new small business, and 
an individual’s willingness to 
move elsewhere for training or 
subsequent employment will 
often be a crucial factor."- 

Or, as the man said in 
Shotton Working = Men’s Club: 
“You must be joking. There 
are shops up for sale already. 
There's even redundancies at 
Tesco." 
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It's the coupon for the busy man or 
woman who doesn't want to miss 
that fortune-winning opportunity on 
Vernons. 

You just enter one set of forecasts, 
as you would for a single week, and 
with one coupon, one mailing and one 
payment , you can cover as many weeks 
as you wish (minimum 5). Vernons will 
do the rest, automatically— from 
acknowledging your entry, reminding 
you when to renew, to paying your 
winning cheque. • _ a, />, „ 
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The Federal and State Gov- 
ernments announced in June 
that they would urgently review 
Australia's trade training system 
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0^«w i S f. nersy * The S it S I onneS K y 20001 projecl ' then ‘1 is VAt 

OECD cates Australia as one of a 11 Wil be number one for the Government to step in 

decreasing number of countries Sorter. they argue The u.S -based 

* *H‘ : be L net energy ai ,*~“ 0st daily the newspapers multinational Utah. Australia's 

exporters Hi . the next two ^®ounce new coal finds and biggest coal miner, has indeed 

provided the rail and port 
facilities for its Queensland 
collieries. 


dgcjde_s. : \ : " ' ■ " multi-million dollar «nercv- 

scS* iucky country, so-called ^“ted projects such as 
Sltneitariy 1960s by Australian aJuminiuin smelting. 
'5#Tf*Vi? 0na ^' -Home because* . Estimating the value of pro- 


There are ’SreaVrambl'in-. ? ," ,h a 1 d 10 pr °- 

at the minehcad about delays ?n V n™« f 1 * 1 ? 8 ^ or tbe 

getting capital equipment much frthntw^ * f v ' ho JP, aro «*n- 
uf which la L-WkL 1 ~L t pVS'^, 6P " 

clectricifrpilShe 0 / potential to^Empl^meai You* 
constraint because of the time- Affairs, has publicly criticised 
la„ of six _ years required for the Australia's apprenticeship svs- 
construction of a power station, tem for its lack of flexibility 
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.^hathe swasliSdSe^ iects rto'mro £? off S-o^d P a“esT™ com ' “'plaS^oJ® Till 2 

3SSi^-r^^ ; ajswigS EHSsFi sw-msm sss^ssss‘i 

ss' , sirv , F Ta T ‘ 1 -i sar ; masses jsrs^mTstssi ■"*■? d “ ns - »* cw.i™..™*, 

SJSH ,r ranMtbemet ^™ SSff^TES^S 

oil £rom T -, T -.-.. , 3S SStt«aS3i3 

£ro m coal, and even a«ge. n« Deparl. »«;« ™h,“» * OnThefxpon aide, «he War, d SSTSSJU'^SSZ,^ ^ d ,e .^~ f ™ * J 3 *f- ^^?-.E ro i ertM> " SLfiTSS. - b “” 


sunshine for solar ment of Trade and Resources' criticifed the u 

|SSStion“ 1 f “ eI f. Ut .£V,p ln '° d g fh“ ie i?, s „ fi ^ re Coy“noient recenlly for not 

■ °5 d S™ vere . d “ P«t 15 Financial Review, the counts for^Vts” D rono h sed 1 " f ™ StniCfUre 
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hn P ;; c i ‘ h e«T/ H e,xnB J vor ,a not necessarily achieved the taken by the manufacturms - a » Ke politically damag- instead oi tne recessionary colds 

Queensland Coal Study sees port and coal desired macro-economic effect, and farming lobhTe“ whSh “?f tu . g effect ^ consequent unem- now being suffered in some 

ly for not loader capacity as a stumbling The Federal Government afraid the nJSKShil™ mi«S5 Payment remains to be seen. A — — ~ r «• ’ J 

block to achieving the massive recently launched an AS6m Sstry willed Sn the SS 1 - a »W report from the 

increase in coal exports pre- scheme to subsidise Western of labour to the detriment Industries .-Assistance Commis- 

dicted for the 1980s At present Australian employers to trail iv^Mthe 


increase in coal 

198 

coal-loading capacity is 35m apprentices with a view to their 

rising - oil prices, which three. *"'* v ‘ rn a «*1nm«»i ^ Ine .v V^^f n « ,3n 5 tonnes a year in Queensland and employment on the North-Wett 

ironically are the main leased The country ia only ju« oroTeS n»ke I. di«c?U „ C ^ ^ ".nnea in New Sooth Wales. Shelf where an estiva, ?d « 0 „ 

hot. . a 0*5.1 great jsss Ject he “■ 

reserves come tnto their own. and infr.struct.fre Tom® structure remains 


economy. 

Another 


RCA Records 


Antony Thorn croft's review 


While responsibility for infra- 


expand this capacity to 40m 
tonnes a year for each state. 


-and will, of course, 
money spinner, 
energy crown of the 


during the decade. 

The Government had 
ine Government and industry expected that employers would 
are less pessimistic about coal be willing to take on 200 
? ade JL and port facilities than apprentices under the first 


inie.M,r.« expected massive clothing and footwear, one of 
nel?^ri?Mrf f n f P !, ta K Ver 11,0 1176 bi «eest and most inefficient 

iur v v Sza SSSFw SgaSFTT 

1980s will ' deep_ enough? Only l^t week icn^fw for sS A? eJS* JL^S J2ES21! ?*« . w - as le « to the Govern- im^LSned pLa 7roS ®a JiTuSSf ° f ,mp0rt qnotas 


:^ 5 Tesomrce ^ ^ 8, ““ 0rous coast a»d 

’jj*, Australian Institution of loaded aboard ships. 


eminent in the 1970s and main- 
tained at a reduced rate of AS1 
a tonne on export coal. The 


future and train now. 
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Letters to the Editor 


mem on tariffs was shelved last 
t month until at least after the 

problem laomlng°for Australia recommended^^^'gTadual 11 re- 0 , ^ reMni . d ^ 

ro.e'bof'S? fiUSS.’SSS «« irea*S"S 

closure by RCA Records/PRT • • 
group of one of its factories. . -' 
In fact the group has no pinn y'. . \ 
to close any of its UK fae- . 1 
tories although at the end of 
July, 88 employees at,. ‘ 
Washington, -Co. ■ ■ Durham, , 
were' made ■ voluntarily 
redundant in a move 'aimed at v . 
makihg the factory more, 
competitive. ■ 


ment thereafter was rn pvhnrt . .i rom a a no tariffs any more svmpa- 

industry again to look to the Mr John 1 sei ^ ant i thetically because of the unem- 

R lo TDe Mr - Joftn Stone. Permanent Sec- nlovmpnt wh5<.h * 


retarv of th» T«f manen J ^ P ,0 - vment whi ch could ensue, 
retary of the Treasury, for a So. “the Poor Little Rich, 


High energy 
costs 

From the Lender. South 
Yorkshire County Council 
Sir.— Your ; leader “The equivalent oil product and 
impact of energy costs”. (July there is a clause to this effect 
25), pointing to; the impact of i R ° ur so-called “ agreement” 
high prices being paid by ^ -the Financial Times of 


that the terms and conditions Minister has worked hard to 
” * £5 P* su PPjy t° us are achieve but his advisers have 
entirely in line with the corpora- worked hard to stop 
tions policies for gas supplies 
in similar circumstances. 

Our price is related to the 


I may also draw attention to 
the regrettable lack of know- 
ledge in Western industrial 


The Home Office green paper «rcles of conditions, not only 
rates the maximum range of * n I n ^ia. but ia some cases of 
their suggested system as ten their own countries. In an 
miles. - Yes. only if there are example Quoted in the 
no hills or trees in the way. Yes articIe - the managing director 
if you and your friends’ aerials W °? y » abIe t0 Prepare his 

first draft of the proposed 


energy-intensive industries for. August 4. it is stated that Mr. bSST* tte r ° 0fs ° f licence two years after initiation 
e^dty and gas supjdfes in Lamont points out • that the yo “f houses * of discusrions^n objection ^ & 

JJbe 'UK.' demonstrates a pro- Britum Gas Corporation has This is called “line of sight taken to the a greemen t & bei ne 

found concern, of my . cOimcU. • recently moderated its custo- ft^nsmission " might as well modified to be in tem^ of 

...The rfeel industry, like the mar 7 policy -of'., relating gas Sash morse code with a torch. - -■ terms of 

paper industry; is suffering the .Prices to the equivalent oil pro- Richard Town 
burden of high energy costs du _ct- (Technical Adviser 

which its major foreign com- H ^ Minister responsible Parliamemarv Workin* Party 

petitors do not appear to share. f ° r ^ ® as . industry is not aware 0 n Citizen's Band Radio) ^ 

In Yorkshire/. British Steel of what is happening in the ™ 

Corporation calculates that British Gas Corporation, per- Members Lobby, 

sted producers are paying 50 . ps recre is a case for dispens- uounl V aaU > 
per cent more for their elec- “*? wtb ^quango ” 


tricit> r ..tiian German competitors 
and 80 per cent more than the ^ LG I«d«s(ri&s (VK), Westfield. 
-French. The viability of electric- Cumbernauld; Scotland. 

.-arc, steel making, upon which 

the steel industry in South 


Slaughter of 
dairy cows 


From the Managing Director, 
Fountain Farming 

Sir, — Unfortunately for the 


Indian law. Since the agree- 
ment was to be implemented in 
India, surely this is logical. 

The managing director, in 
order to apprise himself of 
licencing laws in UK, had to 
attend a seminar, and by his 
own admission required “ a 
good six months” to be fully 
concerned with the legal . 
technicalities. It was only then j 
that he obtained recoramenda- j 
tions on the choice of a lawyer, j 
so that the lawyer could " be ( 
suitably instructed on the out- ! 
line of the requirements. j 

I wish to relate my own : 


GENERAL 

UK: Grouse shooting season 
opens. 


Today’s Events 


Walker and England v West Indies, at' 


OFFICIAL STATISTICS Circus EC ■MO 

SsM Ju r e cr ntri K “5 ffeadingiey! To^STM 

British E-s Authority mto . li “> °«« &*£“**« ^° redltch ’ E - 12J# - T A“truiia,_at the Oval. - - 

fnt. 17 provisional index of industrial COMPANY RESULTS 


Boxing: British light-welter- 
p;__i .. .. J „ weight title fight: Colin Jones’ 

,, dividends: Abwood (Gorseuuon) v Peter Neal- 

Machine Tools. W. and J. GJos- (Swindon), at Swansea. 


ment. 

production. 

misin* ’ fT^t’ s ^ a ^ em ® n ^ on COMPANY MEETINGS 

Overseas: Mr. Nicholas Ridley, H ot e h dde rTfi e f st^ Yorl^ Ro ®S |U HoWtogs.^Ste^i^dSvt L tiNCHTIME MUSIC, London " ‘ 

p^TcSar-vaa JsaSrAiai s s: c r£i« 

Guatemalan Foreign Minister, in Connaught Rooms. Great Queen ment ttn «- ' - Gresham Street. 1.0 pm. V 

Guatamala City to discuss Belize Street, WC. 11.45. Triefus SPORT • - Organ recital by . Suzann: 

independence. Thavies Inn House, 4, HolbS?i Cricket: Fifth CorihU! Test, SppUl ^ MiChaei ’ S Corahfl ^ 


Ibeia, 


uie Mcex malady m ooum tj A t/ti . 

Yorkshire is totally dependent JrAjLli/ COfUDUIGr 
: will be increasingly threatened . _ r 

•as electricity prices continue to S VS I £111 OrflPr 
rise. Now we are told that the UIUCI 

price of gas to British industry From the Director, Corporate 
is to rise by 21 per cent-54 per Communication 
iCent in the coming year, when International Computers 
it., was already paying 67 per Sir, — In your review of the 

-Cent-112 per cent more than Government's decision on the 

West German competitors over Inland Revenue’s PAYE com- nyrq. *>,_ nr j,«, t j,_ t . m! «f, *« lujuaieu uxscussions ana uie : 

three months ago. Still further Putor system (August 9), you ducer wa? naid fir w«Tmnt t e cbnical and legal problems ' 

inpru nenv in erne and alanh-i/iifv. H A VP TTlJlHp an 9«1imnHnn whinh Wds p<UU lot flJS OllLK immlllArl in- no, nliinfr — I 


agricultural industry its parlous C0 ®P®ny’s experience with a 
state is even worse than that multinational corporation that * 
indicated by John Cherrington's ba( * a PProached us for a joint . 
timely article on Friday last- venture project in India. It is 

In the vears 1977 1Q7R and n0 ^ near, y three years since J 
in tne years 19/7. 1978 and we initiated tessjons and the ! 


jre 


increases in gas and electricity have made an assumption which rase bv onlv a total if 1Q 74 invo,ved in" reaching an agree- 

‘ You sug- TOseoyonjy atotaiof 19 74per „ ent that requires approval 

cent, i.e^ an average of less ^ head office j 


may be expected. as a result of naust be challenged, 
the Government's intention that Sest that an American system, 
nationalised’ industries as a probably from IBM. could be 
whole should switch from being cheaper and more reliable, 
net borrowers, to the tune of W® cannot challenge your 
£2.3bn in 1979-80, to.net con- price .assumption ’ — American 
tributors to the Exchequer of companies' .with their huge pro- 
£400ra in_1983-84. tected home market and with 

Industries like- the . steel in- large-scale Government can- 


than 7 per cent per annum. 
During 


ing the same period the S™ COU ? lTy for its product pro ~ 

costs of milk production rose by eluded us ^t^one ^riaee "55 
52 percent; not a happy state ^ v d ed us a - 

Y . . that the project was on. su ti- 

lt is ray opinion that in the sequently to be advised that the 
year to June, 1981. we will have official *who wrote the letter 


dustry can ill affofd to- meet tracts undeipinning their re- seen the slaughter of over did not carry sufficient authority 
these energy costs when search, are able to address 300.000 perfectiy fit and healthy to approve the project, 

demand for their products on export prices with whatever dairy cows in this country. Differences of nnininn 
fa '“"S ^ required. Your " a ”Li a ^ m S 1 - a ||.% pt “ e ^tween legal counsel of the 


drastically. At the same time assumptiem .(repeated in yester- inducement of the “EEC non- 


busy? 


vee^ 

■\r.q0: 

/ e rno nS 
.■ reft" , 


they are hampered in compet- 
ing on : the world, market by 
the strength of sterling, boosted, 
as>it is, by the Government 
policy, of. high interest rates in 
the. United Kingdom. 


day's leading article) about 
superior reliability is. however, 
unfounded: there is no evidence 
that American equipment is 
more reliable than ours. 


and 


marketing of milk scheme 
cease milk production. 

It really is tragic that the 
years of misrule by the Socialist 
Government that did so much 
damage to the fanning industry product 
be followed by the 


various offices of the multi- 
national company have stymied 
our past efforts and a similar 
experience was encountered 
during negotiations with a 
European company for another 


_ There are many American d 

The county Council does not large system failures— but they should uc luuvwea W y me t »_ 

intend to let the matter rest are less concerned' to publicise myopia of the present one. The T 0 ™* --I? 1 * , of 

and is currently investigating them ad nauseam. The general new price of 17p per pint for E 5!i® «. condIt ? ms ™ 

the ; extent of the problem. If services administration of the the consumer will mean that 3 d 

necessary it will join industry U.S. Government has published the dairy farmer will still 

in pressing the Government to evidence on Federal department receive less than 7p per pint a 

revie.w the pricing policies of computer failures and over- pitiful return when one con- 

the' nationalised energy in- spends. These may not have aiders the necessary toil, 

dustries ■ towards British in- anything to do with the supply trouble and investment 

dustry in general, atid .energy- of equipment by IBM or other 
intensive industries : like steel . manufacturers but they, like 


and, paper in particular. 
TL .Thwaites. 

County HaU, 

Barnsley, - 
South Yorkshire. 


The price 
of gas 



I CL, are .sometimes unfairly 
blamed. I CL support services in 
the UK are, of course, more 
substantial than those of any 
other supplier, and we have 
successfully installed large sys- 
tems more complex than that 
planned for Inland Revenue and 
where reliability is many times 
more crucial than for taxpayer 
files. 

The single tender policy has 
been implemented by the 
~3ir, — In ytar issue of July Government agency responsible 

SO Mr. Norman Lamont Energy in a strict and rigorous manner, _ 

Minister with responsibility for .and ICL is therefore familiar Bharaf Gears 
t^-gas' industry, -is quoted' as; with the -need to operate under 
sayHig that the average^ price “strict performance condi- 
.palcTin fee first -quarter by some tions." - 

■4WM large" industrial customers A. A. Benjamin, ' 
iva?;lS.96p per therm, with the international Computers, 
average price ■ for new custo- Bridge House. 

.mere and contracts as 22p per Putney Bridge, 
ictherm. The latter price was a gwe. 
long way short- of the 26p- to' - 


If the trend continues it is 
inevitable that increased im- 
ports, that this nation can 111- 
afford, will result 

Anthony Rosen, 

Moor Hatches, 

West Ames bury, 

Salisbury. 


India and we have observed 
that the various officials from 
tile Western companies 
invariably seek tn drive square 
pegs into round holes. 

The fact is that white 
bureaucracies in India delav 
approvals, similar “ Govern 
mental " bureaucracies delay 
approvals in large Western 
corapanJOs. 

(Dr.) S. Kapur. 

Bharat Gears, Hoechst House, 
Nariman. Point, Bombay 400 021 


'From the Managing Director, 
JJJG Industries (UK). 


Obstacles to 
trade 

From the Managing Director, 


Let them move 
home 


From Mr. J. Stokes, MP. 

Sir,— May I remind Mr. D. 

Sir, — I refer to the article by 

Pearl Marshall on the Manage J? 3 !®,* ”“ y rk p ^ pl %J5£J f ^S 
ment Page (May 21) describing !? JI nd "° rk “ ® ngl ^ d 
the investment hurdles in Indie. Mnstitue * n " ^ w “ ^ 

The Indian Government is lands who are highly respected 
typical of most Governments in for the contribution they have 
any country of the world. Being made, 
a developing nation with an 



■33p per therm claimed by the 
*chemicaI- : industry as being 
[‘applicable for new and renewed 
•contracts. 

i* The .price, to this company in 
.April 497$ was 17.7pi per therm. 
"We ' moved to new premises 


But this is not 
citizen’s band 

From the Vice-Chairman . 
Thamesmead Committee , 


At the present time there are 
industrial potential and scarce a considerable number of vacant 
•financial resources, it is under- jobs in London, the Home 
standable that any proposed col- Counties and other parts of the 
laboration would attract the South East and I expect that 
close scrutiny of various Minis- some of them will be filled by 
tries. Though I appreciate that sensible people from Wales who 
the situation .is not entirely will ignore Mr. Wfgley's advice 
desirable, it is certainy an under- and make a success of their 


'three miles from our previous Greater London Council — _ 

'-situation and the price at April Sir,— Elaine Williams s excel- standable condition. To a cer- lives and careers in the same 

-189b, as charged by the Scottish lent article (August 6) tain extent,..we can legitimately way as their fathers did 50 years 

■Gas Board is 37.76p per' therm, . accurately describes the state of place the blame on the British ago. 

•an increase b£ 113 per cent. We play on citizen's band open since the Indian bureaucracy is John Stokes 

■have been "assured in writing, channel radio which the a legacy of the Raj! Howe of Commons. SW1 
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Our colours. 

International Airlines of Spam, 

Red, Orange and Yellow. Three warm colours that symbolize tiie 
■mrmtkofa country and, its airline. And that's haw we at Iberia are. 

X ou 11 find our service warmer, more comfartable.friendlier ■ 

to any of our destinations: 54 cities in Europe, 23 in America, 

aZelZfiZ m Mm ‘ ^ aniIberia ^ “ re 

JbwuaM 


eaammaiuu.juiumsefsnSt ' 


We take you further. 
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Companies and Markets 


UK COMPANY NEWS 


TDG tops £12m at midway Nottm 


FOR THE first half of 19S0. tax- 
able profits of Transport Develop- 
ment Group, industrial holding 
company, increased to £ 12.21m. 
compared with £9.56m last time 
when results were adversely- 
affected by tbe 1979 road haulage 
strike. Overseas subsidiaries 
made a strong contribution but 
their impact was diminished by 
the strong pound. 

The directors warn that if 
would be unrealistic in present 
trading conditions to expect 
second-half results to mutch 
those of the first six months. 


ments expanded front £142.000 
to £426,000. 



HIGHLIGHTS 


On a CCA basis, pre-tax profits 
are adjusted to £S.33m (£6.1Sm>. 


Lex looks at the Centra! Government borrowing figures 
for July which are £800m higher than the comparable period 
of the previous vear and examines their effect on the gilt-edged 
market The major company result of the day came from 
textile group Nottingham Manufacturing, which shows a sharp 
fall at the trading profit level with margins under severe 
pressure. " Also Pegler-Hattersley has disposed of an associate 
in the U.S. for flfijm and Lex looks at this significant move. 
The column also considers the second-quarter figures' from the 
U.S. nil groups and finally the DoT's consultative document 
on disclosure of interests in shares. 


Warehousing and cold storage 
services are holding un well to 
the recession, but a decline in 
traffic is having an effect nn road 
haulage. Firs! felt in the mid belt 
of Scotland this decline is now 

spreading to other areas, the 
directors reporL 


Turnover for tbe half year rose 
from £116.2701 to £13S.15m and 
operating profits climbed from 
£10. 13m to £12.8m. A divisional 
analysis of these shows respec- 
tively (with £0005 omitted): road 
haulage £82,518 (£68.959) and 
£5,821 (£4,779 J; storage £20,016 


(£16,882) and £4.695 I £3,848): 
plant hire and other transport 
services £10.333 (£10.151) and 
£897 (£769); reinforcement and 
exhibitions £25.280 (£20.275) and 
£1,388 (£734). 

Earnings per 25p share im- 
proved from a restated 4.65p to 
5.S6p, while the net interim divi- 
dend is held at 1.45p — last year's 
tnial payment was 4.25p on 
record profits of £22. 26m. 


took £4.16m (£3. 15m). and after 
minorities of £220.000 (£197.000) 
profits attributable to ordinary 
holders were ahead from £6. 18m 
to £7.79m. Comparatives have 
been restated. 


With SSAP 15 adopted, lax 


Depreciation on buildings 
took £596.000 (£569.000) while 
other depreciation accounted for 
£7.37m (£6.32m). Interest 

charges decreased from £1.5m to 
£1.4m and exchange losses were 
£0.61 m lower at £0.67m. Profits 
on sale of properties and invest- 


• comment 

Surprises are rare at Transport 
Development and yesterday's 
interim, figures were much as 
expected, leaving the shares un- 
changed at 76p. The haulage 
side is flattered by comparison 
with last year's strike-hit first 
half and the exhibition business 
is enjoying a cyclical upturn, but 
the second half will be extremely 
difficult. Overseas profits may 
continue to suffer from the 
strength of sterling, the storage 
side will feel the effects of reces- 
sion and tbe solidity of the 
haulage operation t soundly 
financed and highly competitive) 
will not fully offset declining 
volume. With 1981 also likely to 
be a problem year, tbe fully- 
taxed p/e of 91 — on profits (his 
year of £22^m — looks on the 
steep side. Yet Transport 
Development boasts a sound 
record and a balance sheet of 
high quality. So a shrewd 
acquisition, perhaps in the U.S., 
could lift earnings off their cur- 
rent plateau. Taking tbe most 
conservative view, a maintained' 
final dividend would produce a 
yield of 8.1 per cent. 


profit 

down 


Manchester Ship Canal 
slumps £1.6m half year 


PARTICULARLY difficult 

trading conditions in the second 
quarter of 1980 have led to a 
downturn from £6.0am to £4.05m 
in the first half pre-tax profits 

of Nottingham Manufacturing 
Company. Sales amounted to 
£72. 7 7m compared with £71.29m. 

Due to seasonal factors, first 
half profit and turnover, are 
normally' less than those of the 
second six months and the 
directors say the group is in a 
position tn take advantage of 
any improvement in trading 
conditions. 

The interim dividend is being 
maintained at Ip per share — las! 
year's total was 3.75p from 
pre-tax profits of £I6.S4m. The 
gToup makes knitted outerwear, 
hosiery and tufted carpets. 


PROFITS before lax of the Man- 
Chester Ship Canal Company 
were cut from £1.97m to £356,000 
in the six months to June 30, 
1980. but the directors are main- 
taining the interim dividend at 
7 .op per £1 share. 

Last year, pre-tax profits 
totalled *£1.5lm and a total divi- 
dend of lS.3Sp was paid. 

First-haif profits this year 
were after £205,000 f£9,000) profit 
cm sales of land and investments 
and £307.000 (£337.000) interest 
Tax takes £181.000 t£1.0Sm) 

giving earnings per share of 2.Sp 
against 23.4p. 

Mr. D. K. Redford, chairman, 


says that in the present difficult 
business clunatei the group has 
not been able to generate the 
additional revenue needed from 
the port and associated opera- 
tions to offset the continued rise 
in expenditure, "the rate of 
increase of which was more than 
twice as fast as the increase in 
revenue.” 

The major burdens of higher 
cost arose from pay, fuel and 
dredging in the Eastham 
approach channel. Main charges 
on ships and cargo will be in- 
creased on September 3, the 
general trading situation remains 
dull and the Board is doing what 


it can to streamline operations. 

One of tbe proposed enterprise 
zones recently announced by the 
Government includes land owned 
by the group in the Manchester 
docks area. The chairman hopes 
that these proposals will stimu- 
late interest in developments 
which should help the group. 

As regards current cost 
accounting It has not been found 
possible because of difficulties in 
the appropriate treatment of 
some of the port assets to issue 
a supplementary statement with 
the interim results, tbe chairman 
adds. 


Warning on sales by Braham 


Ha Hite climbs 49% to £785,000 


Murray 

Caledonian 


A WARNING that Braham Millar 
is going to experience an 
extremely difficult trading year 
is given by Mr. G. R. Russell, 
chairman. Sales are unlikely to 
exceed last year's level and may 
well show some shortfall, he says 
in his annual review. 


AGAINST a background of le.'s 
favourable iradjng condition 1 ;, 
particularly in the past quarter, 
pre-fax profits of Hallile Hold- 
ings advanced by 49 per cent tn 
£785.644 for the 53 weeks to 
May 3. 1980. compared with 
£528.024 for the previous 52 
weeks. Sales of this manufac- 
turer of synthetic rubber and 
plastic precision seals increased 
19 per cent to £S.51m. 

When reporting first-half pro- 
fits ahead from £161,055 tn 
£301.976. Mr. H. Harmer. the 
chairman, said that 1979-80 
trad ins results were expected to 
exceed tho*e of the previous 
year. 

Full-year eaminrfs per 50p 
share increased sharply from 
13.75p to 24.3Sp and a final divi- 
dend of 5.25p lifts the net total 
by 14.8 per cent to 7.75p, against 
6.7497p. 

Mr. Harmer says that reduced 
demand in Che last six months 


felt by many companies in the 
l’K engineering industry using 
hydraulics and pneumatics is 
affecting the group's business. 

However. The group's involve- 
ment in the energy markets of 
deep coal mining and oil well 
drilling in addition lo further 
expansion of all international 
sales, will partly offset this 
declining order pattern in 
1980 81. ' 

Although the considerable 
uncertainties which face industry 
make it unwise to give any fore- 
cast of 1980-81 results, the chair- 
man says«the group has a sound 
financial base and is well placed 
to deal with the challenges and 
opportunities of the next 12 
months. 


The anticipated increase in 
exports proved in the event to 
he only 4 per cent, largely 
because an improving supply 
position from group manufac- 
turing companies enabled its 


DIVIDENDS ANNOUNCED 


Comhen Group Int 1.2 

Gold Fields Property , 

Hallite Hldgs 

Howard Shuttering .. 

-Manchester Ship 

Notts. Mfg int 

Property See. lav . Tsl 
Transport Devt. ...int 



Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment 

div. 

year 

year 

1.2 

Oct. 8 

12 

_ 

2.55 

10* 

Oct. 3 

6 

10 

6 

5.25 

— 

4.6 

7.75 

6.75 

1.2 

Oct. 21 

1 ‘ 

2 

1.54 

7.5 - . 

OcL 13 

7.5 


1S.4 

1 

Dec. 1 

1 

— 

3.75 

1.3 

OcL 1 

1.2 

1.S 

1.6 

1.45 

Nov. 7 

1.45 

— 

4.25 


overseas subsidiaries to reduce 
their stockholdings of UK manu- 
factured products. 

Subject to the effects of a 
worldwide recession. Mr. Haroitfr 
expects sales by subsidiaries to 
increase further in 198D-S1 and 
that this will cause the value of 
goods exported from the UK to 
show the significant growth level 
of previous years. 

Tax charge for the year was 
E225.44S (£212.090) giving net 
profits up from £315,9-34 to 
£560.196. There were extra- 
ordinary credits of £248,986 
Inil). of which £247 .328 repre- 
sented the surplus resulting 
from the sale of some 1.5 acres 
of land and buildings at Hamp- 
ton. 

Dividends absorbed £178.071 
(£155.087) leaving a retained 
surplus of £631,111, compared 
with £160,847. 

At balance date, group share- 
holders' runds had increased 
from E3.9Sra to £4.61m. Total 
bank borrowings were down to 
£724.889 f£1.16m). 

Mr. Harmer is tn retire from 
tbe Board on October 1 and will 
he succeeded as chairman by Mr. 
J. Gordon, who is currently 
managing director. 

Meeting, Sunbury-on-Thames, 


September 24, at noon. 


• comment 

Although Hallite has recovered 
from the dog-days of a year ago, 
even a 49 per cent increase in 
profits before tax still leaves the 
company well short of the reenrd 
£1.07m made in 1978. Over the 
years Hallite has had a fluctuat- 
ing profit record partly because 
as a supplier of precision seals 
to original equipment manufac- 
turers it has suffered from the 
cyclical swings in the engineer- 
•ing industry which tend' to he 
exaggerated for primary pro- 
ducers. In 1979 the company was 
not only caught by a drop in 
orders but also suffered stock 
control difficulties. Since then 
matters appear to have improved 
and the group has benefited from 
more aggressive selling and new 
products. In the current year the 
outlook is uncertain, but the com- 
pany will find it difficult to 
improve its earnings. One h!us 
point is that the balance sheet 
has been restored to its former 
strength following the sale of 
surplus land at Hampton. At an 
unchanged 10?p the shares yield 
10.9 per cent with the dividend 
covered 4.5 times. 


AFTER TAX of £606.089 against 
£607.591. revenue of Murray 
Caledonian Investment Trust 
improved from £827.446 to 
£1.01m in the year to June 30, 
19S0. 

The dividend is effectively- 
raised from I.dp to l.Sp net with 
a final of 1.3p, and at tbe same 
lime the directors are proposing 
an interim dividend for tbe 
current year of lp. They 
anticipate that the final for 19SQ- 
81 will be at least maintained, 
making a total of 2;3p. 

As usual. “B" ordinary shares 
will attract a scrip issue equiva- 
lent in value to tbe cash 
dividends. 

Dividends for the year under 
review absorb £968.520 
(£749,060) and afier preference 
dividends of £-36,382 isamci Die 
net balance emerges at £9.5QS 
(£42.004). After the inclusion 
oF £1.23m (£1.18m) brought for- 
ward. there is a balance of 
£ 1.24m (£ 1.23m >. 

N'ct " assets amounted to 
£4 1.11m (f 37.79m i, or 74.2p 
(66.4p) per share. 


In the light of this, the hoard 
is organising a reduction and 
reorganisation of production 
facilities to reflect the lower 
level of activity. 

In the 5r«;t quarter, export 
markets have shown some 
improvement hut the home- 
market is very depressed. 
Although ihe current overall 
order is reasonable, difficulties 
are being experience in conclud- 
ing home market sales, the 


chairman adds- 

On a mare positive note, the 
chairman says the group is about 
to commission near Burton-on- 
Trent, one of the largest sand 
and gravel processing- plants in 
the UK. 

The foundry at Millars, which 
made a loss last year due to 
decreased demand for iron 
castings, is getting increased 
orders for spheroidal graphite 
castings which is one of the few 
parts of the Ferrous foundry 
industry where there is 
increasing' demand. 

Middle East orders are increas- 
ing and the group will again be 
represented at the Baghdad Fair 
in October, the chairman states. 

For the year ended March 31, 
1980, group pre-tax profits 


slumped from £452.000 to 
£144,000 on sales of - £S.55m 
compared with £7. 84m. The 
dividend is cut from L666p to 

0.6p. 


As part of tbe plan to broaden 
operations, the group undertook 
during the year, the design and 
manufacture of a specialised 
chemical plant for producing an 
additive for animal feed. The 
plant is operating, most 
satisfactorily, Mr: Russell says. 

The group trades as a 
manufacturer of - complete 
mechanised handling plants lor 
mineral extraction industries, 
mines and road and. airstrin 
construction. Meeting. Clay Hill. 
Enfield, Middlesex, September 3 
at 3 pma. . 


Improvement 
at How ard 
Shuttering 


Daejan sees increase 
in rental income 


TAXABLE profits of Howard 
ShnttHring (Holdings) rose by 
£172.537 lo E5S2.506 in the year 
in April 30. 1980 and the 

dividend is lifted from 1.54p to 
2p ner with a final of 1.2p. 

Turnover of the group, which 
carries out formwork and 
shuttering for the building trade 
and offers a plant hire service, 
went ahead from £3.22m to 
£3.S4m. 

After tax of £299,945 
(£213,052). stated earnings per 
lOp si^re are up from 4p to 
5.7n. At mid-year, there were 
pre-tax nrofits of £301,542 
( £218,956 1. 


T. Cowie 
subsidiary 


Dividends shown pence per share net except where otherwise stated. 

1 Equivalent after allowing for scrip issue. + On capital 
increased by rights and/or acquisition issues. t South African 
cents. 


Guthrie to 
Liberian 


Mr. B. S. E. Freshwater, chair- 
man of Daejan Holdings, says In 
bis annual statement that he is 
confident the upward trend in 
group rental income will be 
maintained. However, profits 
will still be subject to the some- 
what volatile factors of interest 
rates and the level of activity 
in the property market. 

Group commercial properties 
continue to generate satisfactory 
income growth and despite the 
economic recession no great 
difficulty in maintaining a high 
level of lettings has been 
experienced so far. 

The chairman reports that the 
group has made considerable pro- 
gress on implementing the 
special programme of repairs and 
decorations for which provision 


was made last year. He expects 
this provision to be fully utilised 
over the next two or three years. 

Investment in the U.S. is pro- 
ceeding well and it is hoped soon 
to be m a position to start sell- 
ing individual flats in tbe apart- 
ment block that was purchased. 
This venture should produce a 
measure of profit in the current 
year, members are told. 

As reported on July 11, taxable 
profits for the year to March 31, 
1980 rose by £861,000 fo £4.19m. 
Earnings per share advanced 
from lS.84p to 17.02p and the 
total dividend is raised from 
3.25p to 3.5p, with a final pay- 
ment of 2-275p net. 

The AGM of the company will 
he held at the Connaught Rooms. 
EC, on September 4, at noon. 







3Tst March 

1980 

1979 

Turnover 

E'OOO 

39,849 

£'000 

38,177 

Income before interest and 
exceptional items 

2.056 

1,797 

Interest 

(1.021) 

(438) 

Exceptional items 

(143) 

— 

1 ncome before taxation 

892 . 

1,359 

Taxation 

(57) 

49 

Income before minority interest ■ 

835 

1,408 

Minority interest 

(6) 

(7) 

Income before extraordinary 
items 

829 

1,401 

Extraordinary items 

(287) 

(227) 

Net income for the year * 

542 

1,174 

Dividends 

501 

427 

Earnings per share 

8.14p 

1 3.75p 


Manufacturers and Distributors to the Furniture Industry, 
Furnishing Stores and Household Textiles. 


Eastern Tractors, recently 
acquired by T. Cowie, has 
announced plans for the con- 
tinuation and further develop- 
ment of its trading activities in 
East Anglia. 

Rationalisation will take 
place, but it is intended that the 
sales and service of agricultural, 
industrial, and horticultural 
equipment will he maintained 
and improved where necessary. 

Extensive discussions have 
already taken place with Massey- 
Ferguson, for whose products 
Eastern Trartors are main distri- 
butors in the region. 

Eastern Tractors was acquired 
when Cowie took over George 
Ewer, after a protracted bid 
battle. The enlarged Cowie 
group will have an annual turn- 
over of flOOm and net assets 
approaching £20m. 


GUTHRIE International Planta- 
tion Services, tbe Kuala 
Lumpur-based planlation con- 
sultancy arm of the Guthrie 
Corporation, has won a major 
international contract to manage 
the 18,000-acre Decoris oil palm 
plantation project in Liberia . 


The project will cost more 
than £20m, and is sponsored by 
tbe Liberian Government. 
Finance is being provided by 
the Commonwealth Development 
Corporation, the World Bank, 
the African Development Bank 
and from local sources. 


Guthrie has major plantation 
holdings in the Far East and 


wide experience in plantation 
development and management in 
many countries. In the Decoris 
project— the latest in a number 
of agricultural projects with 
which the Guthrie company is 
associated in West Africa — 
Guthrie will also provide 
technical advisory services to 
1,000 smallholder families in 
the area. 

Guthrie TIcpel Berbad, 
Guthrie's publicly - quoted 

Malaysian subsidiary, yesterday 
signed an agreement with 
Negeri Sembilan Development 
Corporation (NSDC) to esiabljsh 
a joint venture to develop a 
5,000-aere rubber plantation in 


the district of Kuala Pilaii. 


he 


cent. 


was signed by Dato Rais Yatim. 
chief minister of Negeri 
Sembilan. 


Guthrie controls 75,000 acres 
of plan ta Lions in Negeri 

SembUao and the pr 

reaffirms the company's confi- 


nalnra] robber in Malaysia. 


Stroud Riley confident of recovery 


MURRAY 

WESTERN 


Pre-tax revenue for Murray 
Western Investment Trust rose 
to £1.55m as against £1.28m. Tax 
took £620,848 compared with 
£531.451. 

At half time net asset value 
was lD.5p up at 87.6p. 

Net total dividend is held at 
2.1p by a final of 1.6p. Earnings 
per share were better at 2.25p 
(2.17p). 


PROVIDED THINGS do not get 
worse in the general slate of the 
economy of the UK and Df the 
Western world, Mr. R. V. Stroud, 
the chairman of Stroud Riley 
Drummond is convinced that the 
textiles group will go forward 
to better things. 

For the year ended March 31. 
1930, a pre-tax toss of £62.000 
was incurred, against profits uf 
£406,000 previously — as reported 
July 25. No final dividend is 
being paid leaving the year's 
payout at 0.5p il.op) net per 
share. 

Mr. Stroud says in his annual 
statement that- the restructuring 


of the group's UK textile 
interests has meant significant 
changes in management and also 
a considerable number of staff 
redundancies, particularly in 
James Drummond and Sons. That 
company, along with the rest 
of the group, is now slimmed 
down in order to. be able 
effectively to take its share of 
the very much smaller market 
available to the industry. 

Redundancy and reorganisa- 
tion costs in the 1979-80 year 
Totalled £202.000, less tax re’lieF. 

Compensation of £10,000 was. 
paid to a former director for 
loss of office. 


Owing to the current instabi- 
lity in the Middle East and the 
uncertain future in that area 


to provide a sum of £79,000 
against ail possible losses. 

Meeting, Bingley, September 
5. 11 am. 


DRAYTON PREMIER 


Following purchases of 
300.000 shares, National Coal 
Board Pension Funds now holds 
5.72m shares in Drayton Premier 
Investment Trust— 20.14 per 
cenr. 


The Nottingham Manufacturing 
Company, Limited 


INTERIM RESULTS FOR THE SIX MONTHS ENDED 30TH JUNE 1980 



6 months 1980 

6 months 1979 

Year 1979 


£000 

£000 

£000 

Sales 

72,770 

71,286 

163,411 

Profit on Trading 

2^55 

4,795 

14,277 

investment Income 

2,114 

1,583 

3,214 

Less: Interest on % 

4,369 

6,378 

17,491 

Convertible U nsecured 




Loan Stock 1993J98 

314 

‘ 328 

655 

Profit before Taxation 

4,055 

6,050 

16,836. 

Profit after Taxation (see note) 

2,839 

4,235 

11,795 


Wo/e: Taxation has been charged in respect of the first half of 1980 at the estimated rate 
chargeable for the year. 


The second quarter of 1980 has seen trading conditions which have been par- 
ticularly difficult and the period is comparable with one which reflected the sharp 
rise in retail saies prior to the increase in Value Added Tax in June 1979. - 


Turnover and profit for the first six months of the year are normally, due to seasonal 
factors, less than those of the second six months. The Group is in a position to 
take advantage of any improvement in trading conditions. 


The Directors have declared an Interim Dividend of Ip per share, costing £699,000, 
to be paid on 1st December 1980 (the Interim Dividend for 1979 was 1 p per share). 


11th August, 1980 


RESULTS AND ACCOUNTS SN BS3BEF 


BURT BOULTON HOLDINGS { timber, 
road materials, etc.)-— Results tor vaar 
to March 31. 138Q. already reported 
with prospects lor current vear. Capntil 
reserves. '£1.82m (same). Retained 

profits. C5 65m (Ca.S4.rn) . Slec.s. 

El 0.6m (ES.98m1. Creditors, bills pay- 
able. accrued charges and provisions. 
E5.49m (£5. 06m). Indebtedness to 

bankers, Co. 48m (£4.9fim). Meeting. 

Brottenham House. Lancaster Place. 
WC. September 25 at 12.30 pm 


yn^r to March 31. 1930 Tumc.er 
£715.851 (£632,322). Pre-tar. profit 

C.417 (£2.999). after interest C8.8E2 
(£6.658). etc. Ta* El. 565 (£459). 


DURA MILL— Dividend 3p (same) 


HAT GROUP (specialist sub- 
cantroctai to construction industry) — 
Results for year to February 29. 1960. 
already reported with outlook for 
current year Shareholders' funds. 
Cl 7.24m (£14.. 65ml Stock and work in 
progress, l14.2ri (£9 26m). Bank over, 
drafts. £781.000 (£342.000). Meeting. 
VVnnflton. Avon. September 4 w noon. 


LVIVTON HOLDINGS (property invest- 
ment and development)— -Results lor 
vear to March 91. 1980. already 

reported. Propertius. £54m (£56 43m). 
Lonq- and med rum-term loans. £14. 06m 
r£t4.C8m). Bonk loans and overdrafts 
(set->red). Cl 2. 24m (E6.49m). Capital 
account. £22.02m (C20.14m) and 

revenue account. C2.35m (E2.03m). 

Meeting. 1-2 Mason's Arms Mews. 
Maddov Street. W. September 1 ar 
nopn. 




LONDON TRADED 

; O® 1, Jan * 

OPTSONS 

April 


1 ‘ Option jEx'roiae Closing’ 
| H : once offor 

VoL 

Closing; 
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vol. 
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Vol. 

Equity 1 
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27 

12 
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30 

1 





Com. Union 1 
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GEC 
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GEC 

460 

SO 

50 

72 ! 


90 : 
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GEC 

500 

24 

Si 
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Grand Mot. • 

140 

16h) 

5 

■ 26 • 

1 

31 



153p 

Grand Mot. • 

160 

6 

5 

15 


18 




ICI 

420 

3 

2 




~ i 


Land Secs. 

525 

60 

i 

66 


_ 


363p 8 

Land Secs. 

590 

11 

i 

27 

1 

42 



Marks & Sp. 

90 

15'* 

4 

19 


23 ' 


lOlp | 

Marks & Sp. 

100 

S>3 

55 

1212 

7 

17 1 
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Shell 

590 

40 

3 

SB 




417p I 

Shell 

420 

25 

10 

40 



50 



Shell 

460 

• fi 

14 

- 23 



30 
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Totals 



246 


45 


21 i 




August 

November 

February 
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Imperial Gp. 
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61p § 

Lon r ho 

84 

11 

30 
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Racal Elec. ; 
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20 
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40 
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379p 8 
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Totals ! 


• 

60 


92 

1 

99 t 
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STOCK CONVERSION AND INVEST- 
MENT TRUST — Results lor yeer to 
March 3). 1980. with scrip issue a I reedy 
reported. Investments. £1 22.79m 
(El 20. 86m) . Shareholders' "binds. 
C94 62<n (E90.38m| including capital 
reserves. £69 39m (£68. 71m) and 

revenue reserves. £17.7m (£14.18m). 
Directors confident that currant year, 
wifi be surj:e$slul. Equity Trust holds 
23.54 per cent oi capital. Meeting. Cafe 
Royal. W. September 8 at noon. - 

STLTONE (engineer end wholesale 
alecincal distributor) — Results tar year 
to March 31. 1980, already known. 
Shareholders' funds 14.73m (£3.76m). 
ban* overdrafts El .63m f£0.78m), loan 
£23^.400 (£35O,M0J. bank balances and 
cash £177.719 (£99.851). Pre-ra* 

profits of Cl .84m (El ,43m) adjusted to 
Cl.3lm (Cl 14m) on CCA basis. Meet- 
ing. Post' Houso Hotel, B ram hope, near 
Leeds. September 3. at 2.30 pm. 


SPAIN 


August 8 
Bunco Bilbao 
Banco Central . , 
Banco Exterior ... 
Banco Hisoanc ... 
Banco Ind. Cal. 
Banco Madrid 
Banco S?n under 
Bence Urquijc . 
Banco Vizcaya .. 
Ejncu Zaragoza 

Dragados 

Espanofa Zinc . 

Fecsa 

Gal. Pr&cii*dos ... 

Hidnila 

Iberduero 

Pairolaos 

Petttnibnr 

Sogefisa 

Teleloniea 

Union Elect 


Price 


226 

248 

210 

224 

120 

141 

276 

138 

236 

214 

97 

62 

62 

23.5 
B7.2 

61.5 
111 
87 
107 
65 

67.2 


+or- 


+ 1 
+2 


+0.2 

+0.3 


■*•0,8 

+ 0.2 


1 

I 



— 









EUROPEAN 
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. THE TECHNOLOGY 
INVESTMENT TRUST IJMTTED 

Financial Statement- for Year to 31st May 

.1980 ‘ 1978 

Revenue before Tax £1.353.272 £1,022,792 

Earned per Ordinary Share 4.53p 3.18p 

Dividend per Ordinary Share *4.4&p S.lOp 

Cost of Dividend :.... . £579,703 £611,453 

Net Asset Value per Share ■ I38p 154p 

• Includes special non-recurring dividend of 03fip 

Value of investments £27^97,619. 

U.K. 61.9%' ‘ North America 29.5% Othes ff.6% 

Manager- v" 

INVESTMENT TRUST SERVICES LIMITED . 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London £C3R 8EB 


Telephone 1717 


1979-80 
High Low 
99 53 


50 22 

IfiO 02*2 


100 75 

63 


101 
125 
129 73 


156 92 

84 45 


153 103 
302 242 
232 575 
34 10 

90 70 

56 33 

50 45 

99 42 

242 136 


Company ‘ 

Airaprung 

Armitega and Rhodes... 

Bardon Hill 

County Cars 10.7ft. Pf. 

Deborah OnJ. 

Frank Horeall 

Frederick Parker 

George Sfefr 

Jack6on tSroup 

Jomas Burrough 

Robert Jenkins 

Torbay 

Twintock Ord 

Twin lock 15%' ULS ... 

Unilock foldings 

Unilock Holdings '-New 

Walter Alexander ‘ 

W. S. Ym(bb- 


53 

23 

160 

75 

96 

122 

73 

S2 
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Companies and Markets 


BIDS AND DEALS 



sale makes f 16.5m for Pegler 


BTRAYMAUGHAN 

Fegf er-Hattersl ey, one of the 
largest manufacturers of valves 
uj the UK, has agreed with its 
partner, Rockwell International, 
to sell the jointly owned McEvoy 
. Oilfield Equapment operations to 
Smith International of Newport. 
California, for an expected con- 
sideration of about $80m. 

■ The sale of its 49 per cent 
holding in McEvoy is worth 
about £16.5m to Pegler at current 
exchange rates and compares 
with Pegler's market capitalisa- 
tion of 135.85m at 122p, up 6p 
yesterday. Net worth of Pegler 
in the March balance sheet was 
almost £80m. 

The transaction, which Pegler 
and Rockwell expect to complete 
in October, will be condj tionai. 
inter alia, on the receipt ol 


appropriate consents or clear- 
ances from . regulatory authori- 
ties in the UK and the U.S. 

Pegler’s involvement in Mc- 
Evoy stems from its acquisition 
of Newman Hender in 1969 when 
the bidder lopped an offer from 
Serck. It is perhaps indicative 
of the ties which periodically 
link the major steel valve manu- 
facturers in the UK, and the 
U-S.. that at about the same time 
Serck was cutting its agree- 
ments with Rockwell in lubri- 
cated plug valve manufacture. 
Rockwell came back to Serck 
recently with a dawn raid which 
gave it 29.9 per cent of the 
Serck equity and had been 
planning an outright bid worth 
£33m before the U.S. Justice 
Department intervened to block 


the agreed offer. 

As a subsidiary of Pegler, New- 
man Hender produced McEvoy 
equipment under Licence from 
Rockwell for five more years 
until, on llie expiry' of the 
licence agreements. Pegler 
acquired a 49 per cent interest 
in McEvoy, which is based in 
and around Houston. Texas, in 
exchange for a 51 per cent hold- 
ing in GInucesiershire-hascd Mc- 
Evoy activities in the UK. 
McEvoy manufactures well-head 
equipment Tor the oil industry 
and employs around 1,100 
employees. around 500 in 
Gloucestershire. 

McEvoy had been a success 
story for Pegler until, a bout 
three years ago. its contribution 
to profits peaked at over £4m 


pre-tax. The oil equipment 
market has since been hit by 
intense competition which has 
slashed margins. McEvoy, more, 
over, has recently lost its 
important market In Iran and 
has had to bear the cost of 
extensive sub-seas well head 
research and development, its 
contribution to Pegler’s profits, 
finance director Mr. R. N. 
Inman, said yesterday had 
slumped to under fl.om pre-tax 
in the year to March last 
although trading is apparently 
on a recovery path. 

Mr. Inman acknowledged the 
long-term growth ptos peels 
inherent in oilfield valves hut 
said that Smith, a major Cali- 
fornian supplier of oilfield 
equipment with no previous 


involvement in the valve 
industry, had approached Rock- 
well which, in turn, relayed the 
approach in its junior partner. 

** It was not something we set 
out to do,” the finance director 
pointed out. 14 but the decision 
made itself/' It is not difficult 
to understand why. Smith is 
apparently willing to take 
Peeler’s interest out at almost 20 
times fully taxed historic earn- 
ings — a ratio which may be the 
norm in the Californian energy 
industry but looks overwhelm- 
ingly favourable to a UK 
industrialist, Pegler was rated at 
just over four times historic 
earnings last week and the rump 
of its business is now trading on 
a p/e of about 31. 

Pegler will be publishing a 


Class One circular to set out the 
details of the disposal in due 
course but has no immediate 
plans to redeploy its cash pro- 
ceeds. It is clear that Smith's 
approach took Pegler by surprise 
but the need to reinvest may 
become pressing. With an already 
healthy balance-sheet, Pegler's 
cash-filled coffers, its low market 
rating and difficult prospects 
may presage an unwelcome bid. 
It would be ironic if Rockwell’s 
expansionary ambitions in 

Europe and knowledge of the 
valve industry lead it to 
approach Pegler now that its 
plans for Serck have been put 
aside. As Smith said in a recent 
annual report “nothing happens 
until somebody sells something/ 
Lex, Back Page 


Selection Trust 
holders prefer BP 
cash to shares 


EMI selling scanner line in U.S. 


BY DAVID LA5CBLLE5 IN NEW YORK 


British. Petroleum has won 
control of Selection Trust, the 
mining finance house, but the 
majority of Selection Trust’s 
shareholders have elected to take 
cash for their shares rather than 
BP paper. 

Yesterday BP announced that 
its bid tod been accepted by- 
shareholders representing 91.7 
per cent of Selection Trust's 
shares.- Just over 60 per cent, 
however, had been handed in for 
cash before the cash -offer closed 
last Friday. 

At that time BP’s share offer- 
18 shares for every five Selection 
Trust — valued . each Selection 
Trust share at £12459, a very 
small premium over the cash 
- offer of £12.75 a share despite a 
ZOp- rise in BP’s share price on 
tthe day. 

At .that price. BP has had to 


pay £246. Ira in cash for its 
planned diversification into 
minerals. The share offer 
remains open indefinitely. 

YVEVCHMORE TRUST 

The Stock Exchange listing of 
Wiachmore Investment Trust 
has been cancelled. Applications 
to make specific bargains under 
rule 163 (2) may be submitted. 

CULTER GUARD 

Industrial Equity (Pacific) 
Hong Kong is interested in 
470,000 shares of Colter Guard 
Bridge Holdings, amounting to 
629 pet cent. 

MALLOWS OFFER 

BPM's offer for David Mallows 
and Co. is sow unconditional. 


Witan Investment lifts 
stake in William Collins 


Witan Investment ' has 
increased its .shareholding in 
William Collins and Sons 
(Holdings), the * Glasgow pub- 
lishing group which announced 
a turn round from a profit of 
£3. 35m to a loss of £255,000 for 
1970. earlier this year. 

Witan announced yesterday 
that it had bought a further 
119,000 ordinary shares taking 




its holdings up to 328.000 shares 
— equal to 7.96 per cent of the 
voting capital. 

Mr. Raymond Cazalet, manag- 
ing director of Witan. said that 
the shares were purchased on 
recovery prospects for the group 
and there was a possibility that 
the holding might be added to 
at a later date. 


EMI Medical Inc., the UK 
company's U.S. affiliate, is nego- 
tiating to sell its scanner 6000 
product line to Omnimedical, a 
small Los Angeles company 
which manufactures diagnostic 
equipment 

EMI is in the process of 
extracting itself from' the CAT 
scanner business. An earlier 
attempt to sell its U.S. CAT 
scanner business to GE nr the 
U.S. had lo be modified because 
of anti-trust problems. However, 
the assets and operations in- 
volved in the deal with Ontni- 
inedical are separate front the 
GE deal. 

Mr. Gary Mounts, chairman of 
Omnimediral. said yesterday 
‘that no definitive agreement had 
been reached, and he would not 
discuss the kind of price in- 
volved. 

He said Omnimodica! already 
makes head CAT scanners, and 
that the 60W body scanner 
would complement the com- 
pany's product 

BRITISH INDS. 

AND GENERAL 

Hoare Govett has purchased 
600.000 deferred 25p shares in 
British Industries and General 
Investment Trust on behalf of 
a vide range of clients for long- 
term investment purposes. The 
shares have been acquired from 
London and Manchester Assur- 
ance Company. 

Three investment trust com- 
panies to which Drayton 
Montagu Portfolio Management 
acts as investment managers, 
intend in the immediate future 
to sell 600.000 deferred shares 
of British Industries and General 
Investment Trust to Hoare 
Govett clients. 

The trusts are Drayton 


Premier Investment Trust. Dray- 
ton Consolidated Trust and 
Drayton Commercial Investment 
Company. 

Mr. Richard Granville, a 
director of Hoare Govett. will he 
invited to join the B1GJT Board. 

Foseco’s offer 
for Unicorn is 
unconditional 

Foseco Minscp's offer for 
Unicorn Industries has become 
unconditional and will remain 
open until further notice follow- 
mg the passing of a resolution 
at an extraordinary meeting to 
reorganise Unicorn's share 
capital. 

Foseco has received accept- 
ances from holders of 26.477.472 
Unicorn ordinary shares, amount- 
ing to 92.41 per cent, of which 
holders of 23.372.675 have 
elected for the ordinary* con- 
sideration. Immediately prior to 
the announcement or the offers, 
a subsidiary of Foseco held 

600.000 Unicom shares, or 2.05 
per cenL. 

Foseco intends to acquire the 
outstanding shares compulsorily. 

ASSOCIATES DEALS 

Arlbnr Guinness Son and Co.— 
A trust of which Lord Iveagh, 
director, is a trustee has acquired 

25.000 shares for £22,648. He has 
no beneficial Interest in these 
shares, 

LRC Internationa! — Mr. 

D. H. S. Howard, director, has 
sold 50.000 shares at 35p from 
non-beneficia! account. 

C. H. Bailey — C- H. Bailey, 
director, on July 24 disposed of 


72.266 shares and on July 28 -sold 
70.000 shares. These shares were 
held as a trustee. 

British Land — Rowe and 
Pitman, associates, has bought 
for an associate or British Land. 
SSjOOO Corn Exchange shares at 
50p. 

Hurray Clydesdale Investment 
Trust: — As a result of purchase 
of 100,000 shares. National Coal 
Board Superannuation Scheme 
and the Mineworkcrs’ Pension 
Scheme jointly hold 5,258 shares 
(6 per cent). 

Midland News Association: — 
In a recent transaction Claverley 
Cobipany. parent of Midland 
News Association, bought 4,500 
5.6 per cent preference shares 
at 60p per share. The Board 
states that Claverley is prepared 
to acquire any other holdings at 


the same price during the next 
two weeks. 


SHARE STAKES 

Butterfield Harvey — Britannic 
Assurance Company has acquired 

50.000 ordinary, making holding 
1.48m 1 10.24 per cent). 

Warren Plantation Holdings — 
Plantation and General Invest- 
ments (a company in which Mr. 
K. P. Legg exercises over a third 
of the voting power) has sold 

60.000 shares, leaving holding 

440.000 shares (2 per eentl. 
Great Northern Investment 

Trust — Pearl Assurance has 
acquired a further fSO.OOO 
shares, increasing holding to 
5.67 per cent. 

R. and W. Hawthorn, Leslie 
and Co. — N. P. List, director, has 
disposed of 89,000 shares. 


Tex Abrasives policy 


HAVING DIVERSIFIED suffi- 
ciently to hold its awn to a 
reasonable extent in almost any 
circumstances. Tex Abrasives, 
the industrial abrasives products 
group, is taking all available 
steps to diversify even further 
in the various markets which 
have not been attacked pre- 
viously, Mr. L. Evelyn-Jones, the 
chairman, tells members in his 
annual statement. 

The industrial dispute in the 
steel industry is still having an 
effect and the chairman says it 
would seem that there is little 
or no demand for furniture — the 
furniture industry is one of the 
largest users of abrasives. 

For the year ended March 31. 


1980 pre-tax profits imnroved 
Crom £367.888 to £379.756. on 
turnover of £5.71m (£5.6m) — as 
already known. The total divi- 
dend Is being kept at 3.17345p 
net. 

At balance date, shareholders' 
funds were up from f 1.76m to 
£l-SSm. Bank overdrafts were 
lower at £467.075 (£678,212) and 
there were no secured loans, 
against loans of £5,570 last time. 

Mr. Evelyn-Jones is to relin- 
quish the post of chief execu- 
tive to Mr. Brian Carter, the 
deputy chairman and managing 
director, but will remain as 
chairman. 

Meeting. Colchester, Sept- 
ember 4, at noon. 


GOLD FIELDS GROUP 


GOLD FIELDS PROPERTY COMPANY LIMITED 

{ Incorporated in the Republic of South Africa) . 
PRELIMINARY ANNOUNCEMENT OF RESULTS 

The unaudited consolidated profit for the year ended 30 June 1980 
Is as follows: 


Year 
ended 
30 June 
1980 
R000 


Year 
ended 
30 June 
1979 
ROOD 


REVENUE 

Rentals 

Waste rock sales 

Gold royalties 

Profit on property and township sales ... 

Profit on sale of investments 

Income from investments 

Interest 

Sundry 

EXPENDITURE 

Administration, property and 'general 

expenses ' 

Interest paid 

Amount written off investments 

Profit before taxation and extraordinary 

item 

Taxation 


Add: Extraordinary item 


Profit after taxation and extraordinary 

item 

Less: 

Net movement to reserves .................. 

Dividend declared 


Retained 


Earnings per share — cents 19.0 9.7 

Dividend per share — cents 104) 60 

Times dividend covered 19 1.6 

Net asset value per share — at directors' 

valuation — cents 289 237 

NOTES 

1. The extraordinary item referred to above is the profit on the 
sale of the Luipaards Vlei mining title. 

2. Since the year end the Company has disposed of its subsidiary 
Athlone Mansions ( Proprietary) Limited. 

These results are published in advance of the annual report which 
will be posted to members in September 1980. 

DECLARATION OF DIVIDEND 

Dividend No. 119 of 10.0 cents per share in respect of the year 
ended 30 June 1980 has been declared in South African currency, 
payable to members registered at the close of business on 29 
August 1980. 

Warrants will be posted on or about 2 October 1980. 

Conditions relating to the payment of the dividend are obtainable 
at the share transfer offices and the London Office of the Company. 
Requests for payment of the dividend in Sourh African currency by 
members on the United Kingdom register must be received by the 
Company on or before 29 August 1980 in accordance with the 
abovementioned Conditions. 

The register of members will be closed from 30 August to 5 
September 1980. inclusive. 

LONDON OFFICE: 

49 Moorgate 
London EC2R 6BQ 


UNITED KINGDOM REGISTRARS: 
Close Registrars Limited 
803 High Road 
Leyton 

London E10 7AA 
11 August 1980 


By order of the board 

C. E. WENNER 
London Secretary 



A powerful 




electronics. 


The Company has fust completed 
another record year— its 25th in succes- 
sion. It was without doubt one of the most 
significant and e x ciuo g in oar history; a 
year in which we were engaged in a fiercely 
. contested take-over battle which resulted 
in our successful acquisition of Decca 
Limited, . 

The profit before taxation for 
the year - ended March 31st, 1980 
amounted to £65.624,000 (previous year 
£61,623,000) an increase of 3.25%. 
Taxation is estimated to be £21,997,000 
(previous year £23,131,000). 

Sales amounted to £263,742,000 (pre- 
vious vear £226,689,000) an increase of 
1635%. 

Although both sales and profits were 
the highest in the Company’s history, 
they were adversely affected by: — 

1. Hie recession in world trade which 
'delayed the receipt of a number of 

large orders from certain overseas 
: _ customers' in the areas of tactical radio 

andaraimumcatimissectiriry. 

2. The strength ofsteriinjj which:— 

(a) affected oar competitiveness and 
therefor e reduced oar profit margins, 

• and / 

(b) had a marked impact on die 
translation of the earnings of our 
overseas compa nies , espec i ally those in 
the United States where they are now 

substantial. • 

3. The national engineering strike 
which occurred earlier in the year and 

• which had a material effect on the 
pe rfor mance of one of our com p a ni es. 

The Directors are recommending the 
payme n t of a final dividend' of 12.3% 
net of tax (S.075p per share) making a 
total of I6 Jj% fear die year ( 1979 15%). 

-T Decca Limited 

This is by far the hugest and the most 
V- exciting acquisition yet made by Racal and 
was completed on April 1st, 1980 at a total 
cost of £106,000,000. 

It was most gratifying and indeed a 
sign of considerable confidence in the 
■future of the enlarged Group that the 
Decca shareholders to whom the offer was 
made elected to take Racal shares rather 
than the cash alternative in respect of 


The Trading Record for the Last denlfears 

Turnover Sales Outside UK Pre-Tax Profit EPS after Tax 

£ £ £ 


1971 

1972 

1973 

1974 

1975 

1976 

1977 

1978 

1979 

1980 


17.168.000 

21.024.000 

25.718.000 

37.378.000 

53.988.000 

79.971.000 

122.258.000 

183.338.000 

226.689.000 


11.556.000 

13.392.000 

14.994.000 

25.099.000 

36.912.000 

58.073.000 

90.273.000 

141.380.000 

169.201.000 


2.229.000 

3.165.000 

4.273.000 

6.247.000 

9.559.000 

19.646.000 

32.714.000 

49.832.000 

61.623.000 


263,742,000 185,611,000 


63,624,000 


-76p 

I.IOp 

1.36p 

1.70p 

3.82p 

6.16p 

9.44p 

12.73p 

16 - 88 p 

18.06p 


83.2% of the ordinary shares and 91.8% of 
the ‘A’ ordinary shares. 

Under the guidance and inspiration of 
the late Sir Edward Lewis, Decca has 
grown into one of the United Kingdom’s 
leading electronics companies, with a fine 
international reputation especially in 
radar, navigational aids and marine 
survey. 

Decca's advanced technology in areas 
of professional electronics is well recog- 
nised and when ’combined with the 
considerable resources of Racal, including 
its strong and successful management will 
create a powerful base for the development 
and for profits growth of the enlarged 
Racal Group. 

During the year ended March 31st 
1980, sales of Decca capital goods totalled 
£124,000,000. 

Our Business 

It is that of professional electronics and 
prior to the acquisition of Decca, Racal was 
engaged in two main areas, namely:— 

1. Data Communications 

Racal is now the second largest 
manufacturer of modems in the world, 
after American Telephone and Telegraph 


of the United States. The Group has also 
developed a major position in associated 
systems including multiplex and network 
diagnostic and control equipment. It sells 
to computer users throughout the world 
and has entered the terminal business with 
hs 400 and 4000 series. 

Data communication companies had 
an outstanding year and increased sales by 
41% to an all time high of £1112.000,000, 
equal to 39% of the Group’s total. They are 
now the largest contributor to Racal sales 
and profits. 

2. Radio Communications 

Racal is a world leader in this field 
supplying equipment for long range fixed 
and transportable use (strategic), short 
range mobile and man-portable operation 
(tactical), and for monitoring, intercept 
and j amming applications in both these 
roles. 

In the tactical radio area there were 
delays in the placing of certain large 
orders by a number of overseas countries. 
However the order rate for this type of 
equipment has increased substantially 
since the beginning of 1980 and the current 
year should show a distinct improvement 
in the fortunes of this division. 


On the other hand it was a good year 
for the conipanies engaged in the sale of 
strategic communication equipment and 
they produced the highest profit figures m 
jheir history. Electronic warfare has 
developed very much in the past year and 
will be a major contributor to the Groups 
profit in this and succeeding years. 

Sales of radio communications equip- 
ment again exceeded £100,000,000 and 
represen ted 38% of sales. 

Other Activities 

These account for the remaining 23% 
of total sales and include electro-acoustics, 
electronic instrumentation, communica- 
tions security, computer-aided design, 
automatic and diagnostic test systems, 
magnetic recording; microwave compo- 
nents, infra red and radar intruder 
detection devices and health and safety. 

Racal-Decca 

This newly formed group covering 
marine radar and navigation systems, 
airborne navigation systems, electronic 
warfare in the radar field and marine 
survey, will be a third major activity and of 
a similar size to the other two. 


Research and Development 

The high level of technology 
employed in Racal's research and de- 
velopment programmes represents an 
essential, continuing investment in the 
future of the Group. Of the 17.000 people 
employed in professional electronics, over 
15% are wholly engaged in this work, 
including a sizeable proportion in over- 
seas companies. 

The technology of the silicon chip 
is undoubtedly revolutionising our 
industry. In the Racal Group we are 
concentrating a very significant effort on 
the application of microprocessors, as well 
as custom-designed and standard large- 
scale integrated circuits, to improve the 
performance, reliability and cost-effective- 
ness of our new products. We are intent 
upon dispelling the air of black magic 
surrounding these derices and making 
their design, and their operating software, 
a routine development task. 

At Racalex 79 we staged a compre- 
hensive show of our latest equipmenL Of 
these, 45 individual designs incorporated 
microprocessors. Two of the most 
advanced units, the JAGUAR- V tactical 
radio, which demonstrated Racals anti- 
jamming techniques publicly for the first 
time, and the MEROD high-speed data 
system, were based on our own micro- 
circuits. 

Appreciation 

Racal was placed first in the British 
Business Growth League published in the 
June issue of the magazine 'Management 
Today.* This lists the 200 largest U K quoted 
companies in order of the gross return to 
shareholders over the past 10 years. 
During that time the- value of the Racal 
ordinary share increased by over 2000%. 

Such a magnificent performance has 
been made possible bv the outstanding 
dedication of the Racal team; a team which 
year after year competes with and succeeds 
against the leading electronics companies 
of the world. Their contribution nol only 
to the Company, but also to the wealth of 
die United Kingdom deserves the highest 
praise. I wish to thank each and every one 
of them for the great contribution made to 


our success and to extend thanks also to 
their families for their constant support 
and understanding. 

The Future 

The very high rate of inflation in the 
United Kingdom continues to increase 
our costs at a higher level than that of our 
major international competitors. This, 
and the continued strength of sterling, is 
affecting our profit margins. Additionally 
the strength of sterling has a marked 
impact on the translation of the earnings 
of our overseas companies, especially 
those in the United States which are now 
substantial 

We are experiencing a world trade 
recession, but because of the spread of our 
sales amongst so many countries and of 
the businesses in which we are engaged, 
we believe that the effect on Racal will be 
less than that on others. We are, however, 
watching closely the trend in the United 
States where our commercial and 
industrial sales are large. 

The biggest task confronting us is at 
Racal-Decca where everyone is working 
extremely hard to restore this company to 
its former greatness. On the capital goods 
side we hive not discovered any problems 
that we did not expert, but the fact 
remains that recent years have shown a 
marked deterioration in the performance 
of Decca. 

However the company has been 
given new leadership, contains a host of 
good people and is full of excellent tech- 
nology. Although it will not contribute to 
this current year’s profits. 1981/82 will see 
Racal-Decca going forward strongly. 

Our order book is again at a record 
level, our many new products are being 
well received, and provided that there is 
no worsening of the problems to which 1 
have referred, and subject only to circum- 
stances beyond our control, we can look 
forward to another record year, our 26 th. 
in succession. 


Cut ll 


Ernest T Harrison QBE FCA Comp TyF, 
Chairman and Managing Director, 

Ratal Electronics Limited. 


£33303 The Electronics Group Winners of twenty three Queen’s Awards. 


Racal Electronics Limited, Bracknell Berkshire. 
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UK COMPANY NEWS 


Ruston and 

Hornsby 

advances 

Ruston and Hornsby, the 
engine manufacturer, raised pie- 
tax profits to £22,606.000 against 
£20.894,000 for the year ending 
March 31. 19S0. 

Turnover for the GEC sub- 
sidiary was ' £87,463,000 
(£72,460.000 >, 

LONDON TRUST 

Following the recent conver- 
sion of London Trust's con- 
vertible Joan stock 1B85/S7, 
£106.860 remains outstanding. 
The hoard is to exercise, its rights 
under the trust deed to give 
remaining stockholders three 
months notice of intention to 
require Them to convert the 
whole of their stock inio ordinary 
shares. 


Comben shows halftime rise 


IMPROVED margins and an 
increased contribution from 
overseas developments have 
lifted Taxable profits nf Comben 
Group, estate developer and 
house huildcr. to £2.Slm in the 
six months to June 30, 19SD. 
compared with £2.3m. Turnover 
fell slightly from £23.94m to 
£23.2501. 

The current volume of sale 
activity in the UK is lower than 
last year, say the directors, hut 
they are encouraged by the fact 
that mortgages are now readily 
available. When the inevitable 

reduction in interest rates 

occurs, they add, purchasers’ 
confidence should be restored. 

Six monOis' tax takes £350,000 
(£600.000), leaving the attribut- 
able surplus up at £2.46ra 
(£1.7m). of which the maintained 
interim dividend of 1.2p again 
absorbs £488.000. Last year, a 
total of 2.55p was paid from 


BOARD MEETINGS 

The following Companies have notified FUTURE DATES 

dates of Board meetings to the Stock interims— 

exchange. Such meetings are usually . ,* 

Sold for The purpose ol considering * Scottish Investors Aug. 

dividends. Official indications are not Lund —•"-s '. " Tq 

available as to whether dividends era Transport and Trading Aug. ^ 

interims or flnalfi and ;he sub-divisions c Bn ' ,and Jndusinas Aug. 

shown below are based mainly on last f"" ,h ® n «J Nephew Aug. 19 

year's timetable. . , s ,?“ ,rr8 ' ]*. 

TODAY * Ul,,3mar Aug 1* 

interims: Commercial Union Assur- — ^ 

ance. Mercantile Investment Trust. 

Unilever. Jentique Sept. 15 

Rnafs: Abwood Machine Tools. Mountfeijjti Aug. 27 

W. and J. GIossod, Group investors. Reardon Smith Line Aug. 14 

Leirasat. Rosgill. Reliance Knitwear Aug. 21 


pre-tax profits of £5ra. 

Comben is an associate oE 
Hawker Siddeley Group 
subsidiary, Carlton Industries. 

• comment 

With a land bank nf around 
8,500 plots supported hy a 
Comben can afford to take a 


moderate level of gearing, 
cautious approach. Turnover has 
slipped in the first half but 
margins have improved by 2* 
percentage points because cash 
(low has been helped by a low 
level of spending on new land 
and by the inclusion of £0.5m of 
high-margin overseas profits'. 


This contribution will be roughly 
maintained in the second naif 
with the Portuguese earnings 
overtaking those from France. 
Over the medium term, Texas 
is clearly a prospective money- 
spinner. Within the UK, the 
group is insulated from the most 
severe depression in house prices 
by its emphasis on more expen- 
sive homes (the average unit 
price is £31,0001 and by its 
recently introduced mortgage 
insurance scheme. In this con- 
text, the maintained dividend — 
coyer ed five times on the esti- 
mated tax charge — looks 
parsimonious. Comben should at 
least maintain last year's pre-tax 
figure of £5m which.. on a full 
tax charge, produces a realistic 
p/e of about 5± at yesterday's 
price of 34p. The yield is 11.1 
per cent on a- maintained final, 
though shareholders will have 
reason to expect a little more. 


PSIT ahead 
£0.5m and 
plans scrip 

FROM gross income of £4.66tn 
against £3.74m. pre-tax surplus 
of Property Security Investment 
Trust jumped by £505.000 to 
£865,000 in the year to March 31, 
19S0. 

The dividend is stepped up 
from L6p to L8p net with a final 
of 1.3p and the directors are 
planning a ooe-for-four scrip 
issue. 

The surplus is struck' after 
interest of £3.54m (£3. 18m) and 
expenses of £255.000 (£202,000). 
but before tax -of £340,000 
(£188.000), minorities credit of 
£225,G00 ( £15 L. 000 1 and an extra- 
ordinary credit of £936,000 
(£24.000). 

The group's main activities are 
property investment and dealing 
and share dealing. 


Nchanga 


Consolidated Copper Mines Limited 


Statement: by the Chairman the Hon. J.C. IVIapama, M.PL, Minister of Mines. 

f Incorporated in the Republic o/ Zambia ) 


The last 12 months have been marked, at the international 
level, by grave political tensions, uncertainties in the world 
financial system, more increases in oil prices and an unprecedented 
rise in the price of precious merals. On the domestic front, on 
the other hand, there were iwn very encouraging and significant 
developments. In the first place, the Republic of Zambia made 
important progress in the implementation of the International 
Monetary Fund programme negotiated in 1976. As a result of 
this, the country achieved some economic recovery, even if this 
was modest Secondly, it is my pleasure to announce that the 
Company's financial position improved further during the 1979/80 
financial year and that consequently, the Company made a profit 
before tax of K131.2 million compared to K26.0 million for the 
previous financial year. The higher profitability was attained 
because of Ihe higher prices of copper on the London Metal 
Exchange and the increased contribution of cobalt. Therefore, 
the good financial results can only be received with cautious 
optimism since finished production for the year reflects a drop 
for the third year running. 

Operating Results 

Finished copper production for the year ended 31st March. 
I9«n was 359 816 tonnes, compared to 368 332 tonnes for the 
previous financial year, and was 9 620 tonnes below the forecast 
of 369 636 tonnes. 

The reduced production resulted from the effects of reduced 
expenditure for maintenance of mine plant and operating equip- 
ment, on account or the low copper prices during the five-year 
period id the end of 1978. In addition, the Company continued 
to suffer from the loss of skilled personnel. 


CHINGOLA DIVISION 

Chingola Division's tonnage of ore delivered to the mills 
and tbe overall grade of ore were only .slightly down on the 
previous financial year's figures due to reduced output from the 
underground and lower grades of ore mined from the Nchanga Open 
Pit (NOP). Detailed exploration drilling carried out underground 
in the eastern section of the mine over the last two years has 
indicated that the mineralisation in the Lower Orebody thins out 
earlier than expected and. in acme areas, barren zones were 
delineated. In order to enable the Company to maintain optimum 
mill feed grades, it will be necessary for it to carefully control 
production from the remaining reserves from the rich Lower 
Orebody and tn balance this with the mining of lower grade ores 
from other areas. 

Critical shortages nf spares for open pit vehicles resulted 
in overburden stripping being same nine million bank cubic metres 
(bem) below the programmed 28 million bem. 

There was some improvement in the supply of spares towards 
•the end of the year and, consequently^ vehicles availabilities were 
better. In addition, new vehicles were introdued into the fleets, 
together with locally reconditioned trucks, with the aim of 
accelerating stripping operations and ore production. The 
Company attaches paramount importance to the improvement 
in the availability of open pit equipment because Chingola 
Division’s operations will become the key to tbe Company s 
successful productive efforts over the next few years. 

The new Chingola " E ” open pit was in full production with 
better than forecast copper ore tonnages and grades being achieved. 

The rehabilitation of the West Mill continued and. In the 
last quarter of the year, better results were obtained from this 
plant. 

Production from the Tailings Leach Plant was higher than 
forecast despite the fact that the reclamation of old tailings was 
constrained by acid shortages. 

ROKANA DIVISION 

Underground ore production levels were maintained and the 
average grade of ore delivered was slightly higher. Ore production 
from the open pits was lower due largely to significantly reduced 
equipment availabilities at the Mindnla Open Pit, where the 
shortage of spares and skilled maintenance personnel was particu- 
larly severe. This pit, as a source of ore to the oxide concentrator, 
is neariog exhaustion. However, recent surveys indicate that 
reserves of ore suitable for treatment in the Torco Plant will be 
available for several years. 

At the smelter, only three reverberatory furnaces were in 
operation at the beginning of the financial- year because of 
shortages of coal which arose during the previous financial year. 
This, coupled with an acute shortage of refractory bricks, which 
delayed furnace overhauls, resulted in a build up of high grade 
concentrates. 

The first unit of the refinery tankhouse to be rehabilitated 
came back on stream early in June. 1980. Rehabilitation work on 
the ■' B " unit will, therefore, commence shortly. 

KONKOLA DIVISION 

Ore production from both shafts at Konkola Division was 
slightly better during the year under review. However, develop- 
ment was affected, as at the other Divisions, by serious shortages 
of spares for mining equipment 

The future of Konkola Division will depend very heavily on 
the Company being able to provide, at an early stage, adequate 
pumping facilities which will lead to a steady lowering of water 
levels in the main aquifers. Your Company is confident that, 
when the two new pump stations on the 3 240 level at No. 1 shaft 
and at the 1940 level at No. 3 shaft are complete and commissioned 
and full scale dewatering becomes possible, a slow but steady 
improvement in production will be possible from the Division. 
Rut it is unlikely that these improvements will be achieved for 
at least five years. 

Concentrator operations were satisfactory but a lower copper 
recovery was achieved due to higher acid soluble grades in the ore 
received. 

Operations at Kansanshi were satisfactory, with an improved 
mining rate being achieved and a greater tonnage being treated 
at the Chingola concentrator this year. 

BROKEN KILL DIVISION 

This Division had a poor year. Down-time in the Waelz 
Kiln plant and in the Imperial Smelting Furnace Plant (ISF) 
was appreciably higher than last year. Concentrate grades to tbe 
kilns were lower because readily recoverably stocks of mixed fines 
tailings were exhausted and there were more numerous stoppages 
for repairs to kiln refractory brickwork. At the ISF Plant, the 
depletion of coke stocks in May, further failures in the recuperator 
blast air preheater and failures of condenser refractories resulted 
in a number of extended furnace outages. 

Acid supplies to Broken Hill frnir. Rokana Division had to 
bo reduced during the last quarter of the year, with a consequent 
reduction in the production of Sable 2 Zinc. 

At the Ntynpundwe mine, work continued on the Improvement 
of shaft and plant facilities in readiness for the planned increases 
in pyritc concentrate production tn meet the requirements of new 
acid plants. 

In summary, therefore. It has been another difficult year with 
various shortages hampering production at all Divisions, and 
maintenance work being affected by the continuing shortfall in 
ihe number of skilled and experienced personnel 


Major Projects 

COBALT 

Last year, I reported on the existence of zones of cobalt 
enrichment both underground and below NOP current workings 
at Chingola and the Company's plans for cobalt production from 
these sources. I am pleased to say that scheduled progress on 
drilling, development and on plant construction was achieved. 

A detailed exploratory' programme in the NOP was completed 
and the results confirmed the tonnage and grade of treatable 
cobalt reserves previously indicated. The planned future NOP 
mining plan was, therefore, revised to permit the extraction of 
this material at an even rate. Production from this source will 
commence in 1983. The first block of cobalt-rich ore in the 
underground mine was caved and production from this source 
started on schedule in January', 1980. 

The new cobalt section of the Konkola concentrator was 
successfully commissioned in December, 1979. Subsequent trial 
milling and flotation tests were satisfactory. 

During initial development below the 2 200 level at No. 1 
Shaft at Konkola. a zone of cobalt mineralisation was discovered. 
It is too early for a definite assessment of potential reserves to be 
made but plant scale trials on segregated development ore have 
confirmed that satisfactory recoveries to a concentrate suitable 
for treatment in the new Rokana roast-leacb-electrowin i RLE j 
plant can be achieved. Plans for the exploitation of this resource 
provide for the stockpiling of concentrates ahead of the com- 
missioning of the RLE plant 

Progress on the construction of the new plant at Rokana, 
under the supervision of Zambia Engineering Services Limited, 
was satisfactory'. Piling has now been virtually completed. In 
addition, the civil engineering programme is on schedule and the 
major erection contracts are being let Some items of capital 
equipment ordered from overseas have already arrived on site. 
There is, therefore, every indication that the original target 
completion date of February, 1882 will be either met or improved 
. upon. • 

Satisfactory progress, is also being maintained on the modifi- 
cations being made to the existing cobalt plant at the same 
Division. 

ACID 

Production of sulphuric acid at Rokana. the only acid producer 
in Zambia, is dependent upon' tbe quantity of sulphur contained 
in matte going to the converters and on the availability of the 
three existing acid plants. Throughput and availability were lower 
and arid production fell from a peak of over 300 000 tonnes per 
annum to approximately 250000 tonnes per annum. Despite this, 
the Company maintained full supplies of acid, totalling approxi- 
mately 30000 tonnes per annum, to all the other Zambian con- 
sumers. This left the Company about 220000 tonnes of acid 
for its own use compared with its present requirements of some 
270 000 tonnes. The shortfall has, inevitably, limited copper and 
zinc production. 

The decision has been taken, therefore, to construct a fourth 
acid plant, with a nominal capacity of 100000 tonnes per annum, 
at Rokana, at a cost of some K35 million. The primary feed 
to the plant will be cobalt roaster and smelter gases and pyrite. 
which is to be mined and concentrated at the Nampundwe mine 
currently being expanded for the purpose. A sulphur burning 
facility will also be provided to maximise output. 

Negotiations for the supply and financing of the new plant, 
which will be commissioned in December. 19S2, have been 
successfully concluded. In the meantime, the other major con- 
sumers of acid have been advised of the Company's critical acid 
supply situation and its future inability to meet their full acid 
requirements. 

TAILINGS LEACH STAGE til 

During the year, fresh studies were undertaken to bring an 
earlier evaluation of the Tailings Lepch Stage HI project up to 
date, with the aim of starting production at an early date. It 
may be possible to incorporate certain additional improvements 
into the plant 

Transport 

Both rail and road transport faced serious problems during the 
year under review. The worst affected was the Tanzania Zambia 
'Railway (TAZARA): it experienced a ballast wash-away, due to 
heavy rains in Tanzania, and also suffered further disruption in 
the movement of exports and imports during the second half of 
the year as a result of the damage caused to bridges in Zambia. 

T am, however, happy to report that, despite these setbacks, 
metal stocks at mine were maintained at acceptable levels, chiefly 
due to the availability’ of the southern route and tbe commendable 
efforts made by tbe Zambia Tanzania Road Services (ZTRS). 
Unfortunately, the volume of impo rts through Dar es Salaam 
was higher than TAZARA and ZTRS were able to move. Con- 
sequently, serious congestion developed at the port. 

Metal Markets 

Despite fears of a recession and an apparent slow-down in 
the industrial activity in the major copper consuming countries. 

Western World consumption of refined copper remained strong 
throughout 1979 and grew by 5.6 per cent to 7 672 000 tonnes 
over the 1978 level. Refined copper production, on the other 
hand, rose by about 2.5 per cent to 7 054 000 tonnes. The resulting 
net supply deficit of approximately 600 000 tonnes was nearly 
double the 1978 shortfall of 370 OOO tonnes and was largely 
responsible for the reduction in world copper stocks from 1529 000 
tonnes, at the end of the 1978/79 financial year, to an estimated 
1310 000 tonnes at the end of the last financial year. The bulk 
of the reduction occurred in the London Metal Exchange (LME) 
warehouse stocks. Since the end of the financial year, stocks 
have remained fairly constant 

In the final quarter of 1979. there was a dramatic upsurge in 
the prices of gold and silver which provided a strong speculative 
influence on base metal markets. International political uncer- 
tainties and a general distrust of paper currencies reinforced this 
boom. Consequently, copper prices rose and .peaked at £1375 
(K2 412) per tonne on 11th February, 1980. However, the boom 
in precious metals proved to be short-lived and so copper prices 
slumped to £941 (K1 672) per tonne by 31st March, 19S0. Never- 
theless, copper prices during the financial year under review 
improved to an average cash settlement price of £991 7K1 705 i 
per tonne compared to £837 (K1308) per tonne for the previous 
financial year. 

The producers’ reaction to the higher copper prices In 1979 
was swift so that many of the mines, which were closed during 
the 1974-1978 recession, were reopened. In addition, the increase 
in secondary copper output further augmented the world copper 
supplies. Consequently, the 1979 supply deficit in the world 
copper marker gradually moved into a small surplus situation. 
Most forecasters are now predicting an overall surplus of 200 000 
tonnes for 1980. 

As I write, the Western world is moving into a recession. 
Regrettably, most industrialised nations have responded by 
adopting restrictive monetary, fiscal and exchange rate policies 
which will, inevitably, serve to dampen the growth in consumer 
spending and investment. Under these circumstances, prospects 
-fncnfch n wrt . nfjJti s year and probably tbe next are not encouraging. 



This is regrettable because 1 of the serious effects which previous 
slumps have had, particularly on developing countries. I am 
sorry that the agreement reached in February, 1979 in Geneva 
on the U.S.S750 million fund aimed at stabilising the prices of 
various commodities -and materials, including copper, has not 
produced any tangible results. On the contrary, there has been a 
serious divergence of views between the copper producing and 
consuming nations at the United Nations Conference on Trade 
and Development meetings held since the accord I referred to 
last year. 

In view of the uncertainties about world economic prospects 
for the future, the need for negotiations and an understanding 
between producers and consumers is more important now than 
ever. It is my sincere hope that some fruitful discussions will 
be possible soon and that positive action will be taken to ensure 
stable copper prices. 

Demand for cobalt remained strong up to the middle of 1979. 
However, due to high interest rates and the recession in the 
major consuming countries, a decline set in towards the end of 
that year in almost all sectors except the high temperature alloys. 

In order to instil confidence in consumers, the Two major 
cobalt producers agreed, in January, 19S0, that the price of U.S-S25 
per lb. would be maintained until the end of the year. 

Finance 

The overall rising profit trend experienced iast year continued 
during the year under review. As a result, the average realisation 
price for copper was K1B90 per tonne compared to K1159 per 
tonne for the previous year. 

The accounts for the year yielded a profit before taxation of 
KI3L2 million. There was a charge of K75 million for taxation 
which left an after tax profit of K562 million. 

Since the taxation recoverable in previous years has now 
been absorbed, normal tax payments by the company will commence 
during 1980. 

As a direct consequence of the further improvement In the 
company’s finances, it became possible to partially relax the 
restrictions, which your Management imposed a few years ago, 
on capital expenditure. Accordingly. K63.2 million was spent. The 
cobalt project financing was cojmpleted in December. 1979 and 
am pleased to report that progress on the project is well under way. 

In spite of its improved liquidity in Kwacha terms, the 
Company is still experiencing difficulty in obtaining foreign 
exchange for the purchase of necessary spares and equipment. 

Outstanding loans were reduced by K34 million to K229 
million by 31st March. 1980. 

The past few years have been characterised by rising inflation, 
which has ^adversely affected companies such as yours. Your 
management, I am glad to report, have undertaken a study of 
this phenomenon with a view of finding appropriate measures 
for the continued viability of the company.' 

I am happy to report thaL for the first time since November, 
1974, your Company has been able to pay a dividend of K9 300 000 
to the “ A " and “ B ” shareholders. In order to strengthen the 
financial position of the Company, an amount of K46.9 million 
has been appropriated to general reserve. This retention was 
decided upon in the light of the Company's higher capital expend! 
.ture over the financial year under review, its future programme 
of capital expenditure and the increased working capital require- 
ments due to the continuing inflation. 

Personnel 

I am happy to report that the Company's excellent record in 
industrial relations was maintained. I wish to take this opportunity, 
therefore, to thank the Mine Workers Union of Zambia for its 
good leadership and all the workers for their co-operation which 
have contributed to the industrial peace enjoyed by the -Company. 

I hope the substantial improvements made by the Company to 
the supplementary, retirement and resignation gratuity scheme 
for its local employees and to the conditions of service for 
expatriate general payroll employees will lead to improved morale 
and efficiency in the Company. 

The pace of training Zambians continues although the 
Company is still experiencing shortages of trained personnel to 
spearhead the Company’s efforts in many fields. 

Since the year end. Mr. M. W. Stephenson, Technical Director 
of the Company since January. 1976, has ceased to be seconded 
to the Company. In thanking him for bis contribution to the 
Company. I wish Mr. Stephenson and his family every success for 
the future. 

Mr. T. A. D. Moskwa, who has been with the Company for 
30 years, has succeeded Mr. Stephenson as Technical Director. 
Considering the challenging times youf Company is facing, Mr. 
Moskwa has a difficult task ahead of bira and I am sure that you 
will join me in wishing him every success in his new task. 1 also 
welcome the appointment of Mr. J. Pope as Consulting Engineer of 
the Company. In bis rrew post Mr. Pope, who has spent the past 
28 years in our industry, will work very closely with Mr. Moskwa 
at the head of our Technical team. 

Directorate 

Mr. J. A. Holmes has succeeded Mr. M. W. Stephenson as a 
"B" Director on the Board of the Company. Mr. Holmes is no 
newcomer to tbe Company, having served the Company as Chief 
Consulting Metallurgist before he left in October, 3974. I welcome 
his return. 

Future Prospects 

„ The economic outlook for the short-term is full of uncertainties 
due to the economic recession. Unfortunately, measures which 
have been adopted to cure the ills in the world economy may not 
be effective in the short-term. However, I believe that in the 
longer-term, an upturn in industrial activity can be foreseen. 

I am pleased to report that the attainment of independence 
in Zimbabwe will give the Company more flexibility in the routing 
of its cargo. Furthermore, with the cessation of political tensions, 
following the ending of the liberation war. Zambia has an 
opportunity to enjoy relative peace and concentrate on its economic 
development In this connection, it is word) noting that the 
introduction of the Third Nations! Development Plan almost 
coincided with the normalisation of the situation in Zimbabwe. 

As far as your Company is concerned, I see us contributing 
significantly to (die success of the Plan, for the copper mining 
industry is still the mainstay of the Zambian economy. It is, 
therefore, important that the mining industry operates efficiently 
and maintains tbe highest possible levels of profitability to enable 
it to contribute funds which the Government can use for the 
development of agriculture and related industries. 

Last year. I cautioned aggjnst any premature relaxation of 
the harsh discipline to which we had subjected ourselves over the 
previous few years and which had enabled your Company to 
survive the recent hardships. As I write, the price of copper has 
fallen quite dramatically from the high levels it attained early 
this year, r cannot foretell what the future price of capper is 
going to be. Consequently, strict discipline and efficiency must 
Continue- 

I would like to take this opportunity to thank employees at 
all levels for their contribution over the past year. I am confident 
that, with their loyalty and dedication, we shall continue to 
improve our position in the future despite the difficulties which 
may lie ahead of us. 


Financial Times Tuesday August 12 1980 

MINING NEWS 

Golden Grove’s 
latest assays 


/ 


BY KENNETH MARSTON, MINING EDITOR 


IS GOLDEN GROVE again going 
to he a name to conjure with in 
Australian mining circles ? It is 
not another gold prospect, as its 
name implies, and it is not new. 
It is a copper-zinc find some 225 
kilometres east of Geraldton in 
Western Australia and it excited 
a good deal of interest in 1974 
when it was being examined by 
EZ Industries under a farm-out 
deal with America's Amax. 

Golden Grove has come back 
into the news again with the 
report that further significant 
copper and zinc mineralisation 
has been found in the area, this 
time at the Scuddles prospect 
some 4 kilometres north of the 
original discovery at Gossan Hill 
which showed some 15.5m tonnes 
of ore containing a relatively 

high grade of 3.59 per cent 
copper. 

EZ savs that drilling of IS 
holes at Scuddles has given 
results ranging up to an ore 
width (thickness) of as much as 


27.4 metres assaying 2.4 per cent 
copper and 11.9 metres grading 
3.1 per cent In a separate zone 
to the. west EZ has hit a width 
of 6 metres grading a high 255 
per -cent zinc with 2.4 per cent 
lead and 221 grammes per twwe 
silver. 

Two other holes gave values of: 
10 metres grading 19.8 per cent 
zinc, 1.7 per cent lead and 150 
grammes silver; 28.8 metres run- 
ning 12.5 per cent zinc, 08 per 
cent lead and 92 grammes silver. 

EZ adds that' Esse Australia 
is continuing drilling to define 
the limits of the higher grade 
copper and zinc mineralisation.' 
pointing out that it is . too early 
to estimate the size of the 
deposit 

Esso, EZ and Amax each have 
a 31.16 per cent stake in Golden 
Grove with the remaining 6.5 
per cent held by .Aztec Explora- 
tion. It is' believed that Aztec 
is a subsidiary of Golden Grove, 
the shares of which were last 
quoted in ‘London at around 24p. 


Australian move to 
promote Ranger deal 


THE AUSTRALIAN Government 
plans to amend the Atomic 
Energy Act to help clear the way 
for potential Swiss, German and 
Japanese interests to join in the' 
development of thg Ranger 
uranium deposits in the 
Northern Territory, reports 
James Forth from. Sydney. It 
would also clear the way for the 
Government to sell its existing 
50 per cent stake in Ranger. 

As already announced, Petoo- 
Wallsend and EZ Industries, 
which own 50 per cent of Ranger, 
propose to form a new company. 
Energy Resources of Australia, 
winch would acquire the Govern- 
ment stake and then introduce 
foreign participants with about 
15 per cent to be offered to Aus- 
tralian public' investors. 

ERA was expected to be 
floated early this year but has 
run into a number of delays. The 
proposed amendments could 
further delay tbe float and 
possibly upset the schedule to 
start production of about 3,000- 
tannes of uranium oxide a year 


by 1982 rising eventually to 6,000 
tonnes a year. 

The Atomic Energy Art at 
present specifies that the Govern- 
ment may authorise other parties 
to carry on operations at Ranger 
“on behalf of or is association 
with the Commonwealth.” 

Some of the overseas partners 
queried whether ERA could 
strictly be interpreted as acting 
on behalf of the Commonwealth 
once the Government sold its 
interest, and refused to commit 
themselves without an amend- 
ment. 

The Government has agreed 
and plans to pass the amend- 
ments through the Labour 
opposition, which is against 
uranium mining until it is cer- 
tain about safeguards. 

A Federal Election is due by 
the end of tbe year and the 
-Government is anxious to push 
the amendments through before 
then. Failure to do so could 
further delay the Ranger project 
by several months. 


How the Canadian 
brokers see it 


WHILE so much of the UK 
mining investment interest seems 
to be concentrated on the 
Australians, it is worjh bearing, 
in mind that Canada also bas- 
much to offer. 

Among the latest comments 
from the stockbroking firms 
there, MacDougall, MacDougall 
and MacTier take a hopeful view 
of the / longer term North 
American economic prospects 
adn feel that the recession there 
could begin to moderate in Ihe 
third quarter. 

At the same time, they do not 
look for any strong recovery 
next year, but with tbe possi- 
bility of U.S. tax cuts they expect 
continuing inflation. Because of 
this they rate gold mining 
shares as prime investments. 
They also believe that mining 
shares generally will advance 
strongly in the 1980s and look 
for buying opportunities in the 
next three months. 

Their recommendations include: 
Noranda, Inco, TeeJk. Placer 
Development, Hudson Bay 
Mining and Smelting, Campbell 
Red Lake and Pamonr 


Porcupine. 

Stockbrokers Dominick Corpo- 
ration like Lornex Mining which 
they feel has the potential for 
good capital gain over the next 
two years, psinting out that the 
company (in which Rid Tinto- 
Zinc has a 34.9 per cent 
beneficial interest) of being 
capable, of operating at a capper 
price of less than 75 cents 
(Canadian) per lb compared with 
about C91-124 at present. 

In their view of the. Canadian 
mining market Moss, Lawson and 
Co. of Toronto favour Inco, 
Noranda and Fa] con bridge Nickel - 
in terms of “investor appeal.” 
Placer and .Teck are recom- 
mended for tbe companies' 
diversification and expansion. 

Gold shares liked include. 
Dome, Campbell Red Lake, 
Dickenson and Camflo. In silver. 
Equity and United Keno are 
preferred. Of base metals, lead’s 
“favourable prospects”' are. 
cited in the cases of Pine Point 
and Cominco. Alcan is the choice 
in the aluminium industry and 
for believers in uranium, Rio 
Algom are rated for purchase 
and Denison as a hold. 


OIL AND GAS NEWS 


Warrior finds oil- 
gas in the U.S. 


BY STEPHEN THOMPSON 

Warrior Resources and Double 
Eagle Energy and Resources, 
two Canadian-based oil explora- 
tion companies, have discovered 
oil and gas in the first of their 
nine separate exploration pros- 
pects in Oklahoma in the U.S. 

The discovery was made at 
the Gill No. 1 well in Seminole 
County where production testing 
of two separate zones resulted 
.in. commercial hydrocarbon pro: 
duction from both. 

Gill No. 1 was drilled to a total 
depth of 4,395 feet and casing 
set to 3,505 feet. 

A 24rhour test of the interval 
between 3,360 and 3,366 feet in 
the lower. Cromwell zone pro- 
duced dry gas at a stabilised rate 
of 2.5m cubic feet a day. while- 
a 24 hour test of the upper Crom- 
well zone between 3,271 vid 
3,275 feet produced 37 degree 
gravity oil at a rate of 340 
barrels a day and gas at a rate 
of 1.75m cubic feet a day. 

A third upper zone, the GH- 
crease, appears from logs, drill 
cuttings and drill stem tests to 
he oil productive, but was not 
production tested in ihte well as 
the Gill No. 1 will be placed on 
production from the upper 
Cromwell zone. 

Oil and gas contracts are now 
being negotiated and develop- 
ment drilling is underway. 

Warrior and Double Eagle, 
together with their partner, 
Simasko Production, hold around 
340 acres surrounding the dis- 
covery and are acquiring extra 
acreage in the area which should 
result in five or more develop- 
ment welts. 

A second exploratory well, 
Kiutts No. 1, located 22 miles 
north west of Gill No. 1, is drill- 
ing below 4,000 feet and testing 
should commence within the 


next few days. 

Shares of Warrior and Double 
Eagle, which are both registered 
in Vancouver, British Columbia, 
are traded in London under rule 

★ * * 

Reynolds Diversified Corpora- 
tion, a U.S. registered natural 
resources company with exten- 
sive interests in Australia and 
- the U.S„ has entered into an 
agreement with Australia’s. 
Northland Minerals to earn an 
80 per cent interest in an oil and 
gas concession- in the Emirate 
of Ajman. The Emirate - of 

Ajman is part of the Union of 
Arab Emirates. » 

Tbe deal is subject to the 
approval of the Government of 
the emirate. Under" the terms 
of the agreement Reynolds wiU 
pay. US8100.000 to the .Govern-, 
ment of Ajman and undertake to 
complete a geophysical survey, 
at Reynolds* cost, within she 

months. Reynolds expects the 

cost of lie surveys to come out 
at approximately US$300,000. 

At the end of the survey 
period Reynolds may elect 'to 
commence an exploration pro- 
gramme 'and must inform the 
Government of Ajman accord- 
. ingly and sign and execute a 
contract with the Government. -' 

If Reynolds goes ahead with 
the programme It. may , earn a 
further 15 per cent interest ip 
the concession by completing a 
two well -programme and meet* 
ing terras and conditions in. any 
contract with the Ajman Govern- 
ment. , 

The concession Is located 
miles south of the Moral**.-, 
field which has a rated capscitL?. 
of 50,000 barrels of oD. a . 
• and has been producing . s&C®. ... 
1974. 
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fioapaoies and Markets 

£ & $ steady 


adian 


Trading, was generally dull and 
uneventful jn foreign exchange 
markets' yesterday, with major 
currencies trading within rela- 
tively narrow bands. Sterling 
was unchanged .on the day, and 
its . trade weighted index 
remained at 75.5 for all three 
of the day's calculations, the 
same as Friday’s close. Against 
the dollar it finished at 52.3715- 
$2,3725, unchanged from Friday. 
It opened at $2.3745-2.3755. which 
was its best level of the day, but 
eased back on early dollar 
demand to ‘82.3700. It recovered 
to $2.3740 at one point before 
slipping - to its lowest level of 
the day, lust before noon to 
S&36S0. For most of the after- 
noon it traded around the 32.3700 
level.: There was little reaction 
to the latest set of economic 
indicators, with July's disappoint- 
ing Central Government borrow- 
ing requirement figures coun- 
tered by a fall in the Wholesale 
Price Index. 1 

The . dollar recorded mixed 
changes against other currencies, 
falling to DM 1.7S25 against the 
D-mark from DM 1.7840 on 
Friday, but rising to FF r 4.1310 
from FFr 4.1235 in terms of the 
French franc. The ■ franc may 
have been depressed by concern 
over France’s present economic 
performance, and a slight easing 
in French domestic rates. Else- 
where the dollar slipped to 
SwFr 1.6460 from SwFr 1.6490, 
and.Y22S.75 from Y226.25 against 
the Japanese yen. On Bank of 
England figures, the dollar’s 
trade weighted index was un- 
changed at 84.5. 

D-MARK — One of the weaker 
members of the European Mone- 
tary System of late, and showing 
a tendency to ease against the 
dollar following the turnaround 
in XJ.S. interest rates. Over the 
past few months tight Bundes- 
bank monetary policy and the 
sharp fall in U.S. rates led to a 
decline of the dollar a gainst the 


EMS EUROPEAN CURRENCY UNIT RATES 



- - 

ECU 

. Currency 
airreunts 

% change 
from 

% change 


' " L- 


central 

•gainst ECU 

central 

adjusted for 

Divergence 



rate* 

August 11 

rata 

divergence 

limit % 

" ’ - M 

Belgian Franc ... 

39.7897 

4CL38S8‘ 

+1.4S 

• +0.37 

■' -+1-53 


Danish Krone ... 

7.72336 

7^1600 

+1.20 

+0.12 

-*-1.84 


German D-Mark . 

2.48208 

2.53090 

+1.97 

+0.89 

--*1.125 

■ \ 

French Franc 

5.84700 

5.85439 

+0.13 

-0.95 

±1.3567 


Dutch Guilder ... 

2.74382 

2.75391 

+0.38 

-0.70 

-*-1.512 

. 

Irish Punt 

0.688201 

0.670059 

+0.28 

-0.80 

±1.668 


Italian Ura 

1157.79 

1194.40 

+3.16 

+2J4 

=4.08 


CURRENCIES, MONEY and GOLD 




THE POUND SPOT AND FORWARD 


German currency. The D-mark 
was generally weaker in Frank- 
‘urt yesterday, with the dollar 
DM L7B73 against 
DM _ 1.7846 on Friday. and 
sterling at Dil 4.2340 compared 
wiUi DM 4.2280. The Dutch 
guilder and Belgian franc were 
also stronger, while the Swiss 
fram: eased to DM 1.QS21 from 
DM L0832 The dol 1 ar's 
improvement reflected a slight 
hardening in Eurn-doIJar rates 
from Friday, while sterling 
remained attractive on high 
interest rates and North Sea oil. 

DANISH KRONE— Maintain- 
ing a steadier tendency within 
the EMS recently, following the 
, improvement in Denmark’s 
kaJanee of payments. The 
currency was twice devalued in 
1979 — The krone showed mixed 
changes at yesterday's fixing in 
Copenhagen, losing ground to the 
dollar, sterling and the Dutch 
guilder, but improving' in terms 
of the French franc, D-mark and 
Belgian franc. Demand for the 
Danish unit helped to offset the 
effects of sterling and the U.S. 
dollar's strong undertone. The 
dollar was fixed at DKr 5.5250 
against DKr 5.5210 on Friday, 
and sterling was higher at 
DKr 13.0920 from DKr 13.0720. 
On the other hand the French 
franc slipped to DKr 1.3375 from 
DKr 1.3385. and the D-mark was 
lower at DKr 3.0915 compared 
with DKr 3.0950. 

JAPANESE YEN — Showing 
weaker trend once again after 
marked recovery on the down- 
ward trend tn U5. interest rates. 
Last year fears about energy 
supplies and balance of payments 
problems severely depressed the 
currency— The yen showed little 
change in quiet Tokyo trading 
yesterday, with the dollar closing 
at Y22650. slightly down from an 
opening level of Y 226.80 and 
Friday's close of Y226.65. The 
U.S. unit was quoted early on at 
Y227.35 but came back to finish 
close to its lowest level of the 
day. 


Changes era tor ECU, therefore positive change denotes a 
* weak -currency. Adjustment calculated by Financial Times. 


Day's 

Aug- ri spread Close Ono month 

U.S. 2.3N&2L376S 2.371 572 3725'”l. 5i 1.42c prrT 
Canada 2.7410-2.7530 2.7510-2.7520 1.70-I.GOc pm 
Neihlnd. . 4.59 4-4. 63 4.6044.614 3V24c pm 

Belgium 67.30-67.70 67.40-67.50 30- 20c pm 

Danmark 13.04-13.11 13.05-13.06 par-rijoro dis 

Ireland 1.1175-1.1225 1.1200-1.1210 0.04-0 09p dis 
W, Gar. 4.22-4.254 4.22V4.23 1 - 3V24pf pm 

Portugal 117 10-117.75 117.35-117 55 38c pni-11 dis 
Spam 170.70-171.20 171.00-171,10 5c pi»t-5P die 
Italy 1994-1939 1997-1998 U4-16Uiro dis 

Norway 11.524-H.574 11.534-11,544 4-2 : .-ora pm 
Franco 9.7B-9.82 9.794-9-804 54-4 4c pm 

Sweden 9 874-9.914 9 88V9-694 34-2%oie pm 

Japan 534-540 5354-5364 2.70-2.35y pm 

Austria 29.95-30.06 29.97-30.02 16-14gro pm 

Swiiz. 3.89^.33 3.804-3.914 44-34C pm 


Spam 

Italy 

Norway 

Franca 

Sweden 

Japan 

Ausuia 

Swiiz. 


9.874-9.914 

534-540 

29.95-30.06 

3.8944.33 


One month 


34-24c pm 
30- 20c pm 
par-Ujoro dis 


31 r 24o ie pm 
2.7D-3.35y pm 
16-14gro pm 
44-34c pm 


Three 

months 

*T.97-i&i pm 

D 4.1841 08 pm 
• 8-7 pm 
S 68-58 pm 
9 44-64 dis - 
3 0.03-0.08 dis 
1 9-8 pm 
5 61 pm-59 dis 
» 100-180 dis - 
5 48-51 dis - 
1 I4' r 124 pm 
t 134-124 pm 
l 74-fr‘* pm 
i 7.45-7 05 pm 
I 414-364 pm 
! 114-104 pm 

: 67 80-67.90. 
1.70-7.60c pm. 


WORLD VALUE OF THE POUND 

The tab 'a bo lav* gives the fctost e*ccpt whore they are shown to be no direct quotation available: (F)' free (8k)' bankers* raw: (cm) commercial 
ovaiiabls «IM ol mechanic lor the otherwise. In seme cases market rates rate; (P) baaed on U.S. dollar parities . reio: (ch) convertible rale; (In) finan- 
pound aqainsc various currencies on have been calculated from those of and going sterlinq/dollar rates: (S) cial rates: (exC) exchange certificate 
August 11. I960. Ir some cases rates foreign currencies to which they are member ol the sterling area othar than rata: (k) Scheduled Territory: (nc) non. 
cro nominal. Market rates are iho tied. Scheduled Terrltonas: (T) tourist rate: commercial rate; fnom) nominal: (oj 

avorega of buying and selling rates Abbreviations: (A) approximate rate, . (Bac) basic -rate; (bg) buying rata: official rate; (sg) selling rats. 


fiolgiun rate ib for convertible francs. Financial trunc 67.80-67.90. 
Six-month forward dollar 5.60-6.50C pm. 12im0nlh 7 70- 7.60c pm. 

THE DOLLAR SPOT AND FORWARD 


PLACE AND LOCAL UNIT 


Aug- 11 s pread Close One month 

UKf ■ 2,3680-2.3755 2.3715-2L3725 1.52- 1.42c 

Irofandt 2.1130-2.1190 2.1160-2.1190 1.30-1. 20c pm 
Canada 1.1576-1.1604 1.1577-1.1580 0.02e pm-0.02 dip 
Nethlnd. 1.9410-1.9455 1.9424-1.9434 0.05c pm-0.05 drS 
Belgium 28.43-28.S0 28.43-28.45 6'i-7c dis 

Den mart- 5.5075-5.5185 5.5075-5.5090 3\-4oro dte 
W. Ger 1.7820-1.7880 1.7820-1.7830 0.23-0.18pf pm 
Portugal 49.40-49.65 49.47-49.57 15-35c dis 

Spain 72.05-72.20 72.10-72.15 4Q-SOc d,s 

11-1241 ire dis 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swiiz 


842.10-843.25 802 60-343. 00 


“• Three •/. 

p.a. m on the p.a. 

7.44^.67-3.57 pm 6.10 
7.09 3.20-3.10 pm 5.96 
» — O.QG-O.IOdiS -0.28 

5 — 0.30-0 .20 pm 0 51 

-2.64 14-16 dia -2.11 
-8.17 IO'j.11 dis -7.81 
1.38 0.94-0.89 pm 2 05 
-8.06 SO-lOOdis -6.06 
-8.32 150-180 dis -9.15 
-16.73 34-36 dis -16.51 


4.8630-4.8705 4.8G3S-4.B850 1.10-1.60ore die -3.33 1.40-1.90 dis -136 

4.1285-4.1340 4.1300-4.1315 0.42-0 52c die “1-36 0.77-0. 92di» -0.82 

4166^4.1740 4.1700-4.1710 1.4&-1.60ora dis -4.38 3.80-3.95 dis -3.72 

225.60-226.80 22S.70-2S.80 0. 20-0. 35 y dis -1.46 0.35-0.50 die -0.75 

12.63V 12.66V 12.64-12.65 1.30-1.80gro die -1.42 2.00-3.75 dis -0.91 

1.6450-1.6S4S 1 .6456-1. 6465 0.G0-O.85C pm 4.19 2.05-2.00 pm 4.92 


Swiiz 1.6450-1.654S 1.6455-1.6465 0.60-0. 55c pm 4.19 2.05-2.00 pm * 
t UK and Ireland are quuiod in U.S currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

CURRENCY MOVEMENTS CURRENCY RATES 


| England 
Index 


Starling 

U.S. dollar 

Canadian dollar.. 
Aua&rlan schilling 

oalgiait franc 

Danish kroner..... 
Deutsche mark... 

Swiss franc 

Guilder 

French frano 

Lira- 

Yen 


1 Morgan 

iQuaranty 

JChengeaS 

P-30 7 
1 —9.1 

; - 16.7 

1 +24.3 
i +14.0 
: -4.2 
: +43.9 
+ 79.0 
+ 20.0 
• -5.6 
1 —51.2 
1 +24.0 


Special rEuropean 
Drawing Currenc 
Rights • Unit 


Based on trad* weighted change* from 
Washington agreement December. 1971 
(Bank of England Index H 100). 

OTHER CURRENCIES 


Sterling ■ 

U.S. 5 

Canadian 5.. 
Austria Seh . 
Belgium F . 
Danish K .. 

D'mark 

Guilder 

French Fr. .: 

Urn 1 

Yen 

Norwgn. Kr„ 
Spanish Pta. 
Swedi oh Kr. 
Swiss Fr 


0.555103' 
1.31465 
1.52079 
16.6251 . 
37.4504 . 
Unavail. ) 
' 2.34612 
2.55568 
5.42556 
! 1106.28 . 
298.163 , 
6.40037' 
94.7994 
5.48275 
2.16917 


0.597915 

1.41706 

1.65982 

17.9258 

40.3649 

7.82004 

2.55200 

2.75533 

5.85104 

1192.46 

321.106 

6.90320 

102.453 

5.91792 

2.33928 


Afghanistan 

Albania 

Algeria 

Andorra- 

Angola- 

Antigua iSi 

Argentina 

Australia *Si 

Austria 

Azores- 

Bahama I 

Bahrain >Si 

Balearic Isles 

Bangladesh 1.S1 . .. 

Barbados «S> 

Bfelglum 

Belize. 

Benin 

Bermuda IS) 

Bhutan 

Bolivia... - 

Botswana >Si 

Brazil 

Brit. Virgin Isles (S' 
Brunei |Sr . ........... 

Bulgaria 

Burma. 

Burundi 

CameroonRepublc 

Canada - 

Canary Islands 

Cape Verde Isle. .. 
Cayman Islands •£» 
Cent At- Repub. ... 

Chad 

Chile 

Ching - 

Colombia 

Comoro Islands.. . 
Congo (Brazavillei 

Costa Rica 

Cuba 

Cyprus (S' 


. .. Afghani 
.. .. LeK 

Dinar 

■ French Franc • 

Spanish Peseta : 

Kwanza ! 

. .. E. Caribbean 8 

Ar. Peso Free Rate 

. Australian s 
. . Schilling . 

Portug. Escudo 


Ba. Dollar 
Dinar 

Spa. Peseta 
Taka 

Bab ados S-» 

8. Franc 

B 5 

C.r.A. Franc 
Bda r 

Indian Rupee 
Bolivian Peso 
Pula 
Cruzeiro 
U.S. F 
Brunei S 
Lev 
Kyat 

Burundi Franc 

C.F.A. Franc 
Canadian s 
Spanish Peseta 
Cape V. Escudo 
Cay. Is. .« 

C.F.A. Franc 
C.F.A. Franc 
C. Peso 

Renminbi Yuan 
C. Peso 
C.F.A. Franc 
C.F.A. Franc 
Colon 

Cuban Peso 
Cyprus X 


Aug. 11 

1 

l i 

> 1 

£ 




J Note Ratee 


Argentina Peso ... 4474-4494 I 1889 1896 ; Austria. 

Australia Dollar . 2.0600-3.0640 ! 0.8650 03655 Belgium 

Brazil Cruzeiro... 1126 .95 -127 .96 I 53.bB53.B8 'Denmark 

Finland Markka.. . 8.85-8.661; 1 3.6500 5.6510, France 

Greek Drachma ..‘10 1.682 -104. 14&. 42.75-42.95 ! Germany 

Hong Kong Dollar] 1 1.73!?- 11.75 i 4.95204.9540 Italy 

Kuwait Din an KD) 0.633-0.639 0.3680 0.268 lj Netherlands. ... 

Luxembourg Frc. : 67.40-67.50 28.43 28.45 Norway 

Malaysia Dollar ... 5.0875-5.0995 2.1470 2.1490> Portugal 

New Zealand Dlr.l2.42 15-7.4265 ' 1.0215-1.0225 Spain 

Saudi Arab. Rlyal. 7.83-7.89 . 3.3160 3. 32 10 Sweden 

Singapore Dollar. '5.0425 5.0545 . 2.1280-2.1300 Switzerland 

Sth. African Rand'l. 8040- 1.8050 0.7605-0.7610 United States... 
U.A.E. Dirham .... 8.71-8.77 5.6B60 -3.69 10 Yugoslavia 


Rate given for Argentina Is free rate. 


.1 67.55 68.10 
' 13.00 15.10 
J 9.75-982 
4.22-4.25 
1955-2070 
.1 537542 

.' 4.59li-4.62i 2 
.! 11.49 11.59 

113-117 
166- 172 
9.84-9.94 
. 3.90 3.93 
2.36i--2.37S 4 
63 l;69J) 


| Czechoslovakia — Koruna 

Denmark Danish Krone 

I Djibouti Fr. 

Dcmimea iS* E. Caribbean A 

Dominican Repub. Dominican Peso 

Ecuador Sucre 

Egypt Egyptian £ 

Equatorial Guinea. Ekpwele 
Ethiopia Ethiopian Birr 


I Falkland IslandsiS) Falkland Is. £ 

Faroe Islands Danish Krone 

Fiji Islands Fiji > 

Finland.! . Markka 

Franca French Franc 

FrenchC'tyin Af .. C.F.A. Franc 
French Guiana .. .. Local Franc 
French Pacific Is... C.F.P. Franc 

Gabon C.F.A. Franc 

Gambia 1 S 1 Dalasi 

Germany 1 Easti . ... Ostmark 
Germany (Westi.... Deutsche Mark 

Ghana <S> . Cedi 

Gibraltar <Ki Gibraltar £ 

Greece Drachma 


VALUE OF 
£ STERLING 


105.0 
10.10 
0.0870 

9.80 

171.05 

70.3505 

6.40 

4,484.0 

2.0520 

29.995 

117.45 

2.3720 
0.896 
171.05 
36.05 
4.7440 
• icm- 67.45 
.Ifni 67.85 
4.7440 

490.0 
2.3720 

18.41 

59.25 

1.8440 

127.45 

2.3720 

5.0485 

2.0087 


490.0 

2.7515 

171.05 

86.55 
1.9765 
490.0 
490.0 

iBkj 92.43 
3.4660 
• F> 115.35 
490.0 

490.0 
20.40 
1.5992 
0.8250 

(corpi 12.35 
n.C 21.51 
, .7121.18 

13.055 
410 isgl 
6.40 
2.3720 

iO> 59.42 
> 1F1 64.58 
lUj 1.66 
171.05 
(Pi 4.7950 

1.0 

13.055 

1.9200 

8.6675 

9.80 

490.0 

9.80 

178 isgj 

490.0 

4.0 
4.23 
4.23 
6.51 

1.0 

102.911 


PLACE AND LOCAL UNIT 


. t. Krona 
. Ind. Rupee 
. Rupiah 
. Rial 

Iraq Dinar 
. Irish £ 

. Shekel 
. Lira 

. C.F.A. Franc 

. JamaicaD ollai* 

. Yen 

. Jordan Dinar 
Riel 

Kenya Shilling 

Australian S. 

Won 

Won 

Kuwait Dinar 


Greenland Danish Kroner 

Granada (S' E. Caribbean f 

Guadeloupe Local Franc 

Guam... U.S. S 

Guatemala Quetzal 

Guinea Republic ... Svli 

Guinea Bissau Peso 

Guyana 1S1. Guyanese $ 

Haiti Gourd 

Honduras Repub .. Lempira 

Hong Kong (S> H.K. S 

Hungary Forint 

tcetend 'St... t. Krona 

India iS |nd. Rupee 

Indonesia Rupiah 

Iran Rial 

Iraq Iraq Dinar 

Irish Republic <k>.. Irish £ 

Israel . ...... Shekel 

Italy .. Lira 

Ivory Coast C.F.A. Frano 

Jamaica 'SI JamaicaD ollar 

Japan Yen 

Jordan «Sl. ..... ..... Jordan Dinar 

Kampuchea Riel 

Kenya S- Kenya Shilling 

Kiribati ........ . .. Australian S. 

Korea* Nth .. Won 

Korea 'Sth: Won 

Kuwait Kuwait Olnar 

Laos. Kip Pot Po 

Lebanon Lebanese £ 

Lesotho ..... .. .. Lotf 

Uoena Liberian S 

Libya.. Libyan Dinar 

Liechtenstein Swiss Franc 

Luxembourg Lux Franc 

Macao. Pataca 

Madeira. Portug' se Escudo 

Malagasy Republic MG Franc 

Malawi (Si Kwacha 

Malaysia rs> Ringgit 

Maidive Islands *Si Mai Rupee 

Mali Republic Mali Frane 

Malta 1S1 Maltese £ 

Martinique Local Franc 

Mauritania Ouguiya : 

Mauritius \5\ M. Rupee 

Mexico Mexican Paso 

Miqueion C.F.A, Franc 

Monaco.. French Franc 

Mongolia Tugrik 

Montserrat E. Caribbean S 

Morocco Dirham 

Mozambique Metical 

Nauru Australian Dollar 

Nepal Nepalese Rupee 

Netherlands. Guilder 

NcthertandAntilles Antillian Guilder 
New Hebrides. . ... See VANUATU 

New Zealand iS<... N. Z. Dollar 

Nicaragua. Cordoba 

Niger Republio C. F. A. Franc 

Nigeria tS> Naira 

Norway Norway Krone 

Oman Sul;ate of'Si Rial Omani 

Pakistan Pakistan Rupee 

Panama Balboa 

Papua N.GuineaiSi Kina 
Paraquay. Guarani 


Kip Pot Po 
. Lebanese £ 

Lotf 

Liberian S 
Libyan Dinar 
Swiss Franc 
Lux Franc 

Pataca 

Portug' se Escudo 
MG Franc 
Kwacha 
Ringgit 
Mai Rupee 
Mali Franc 
Maltese £ 

Local Franc 
Ouguiya : 

M. Rupee 
Mexican Peso 
C.F.A. Franc 
French Franc 
Tugrik 

E. Caribbean S 

Dirham 

Metical 


VALUE OF 
£ STERLING 


' 13.055 

! 6.40 

9.80 

j 2.3720 
I 2.3720 
J- 44.30 
j 79.00 
! 6.0485 

< 11.86 

( 4.7637 

11.7425 
; f (com* 76.78 BO 
. iiTitn 053.8067 
1.151.6 
1 18.41 

! 1.481.85 

j ma 
0.7000 
I LI 205 
i 12,73 
1,997.5 
490.0 

' 4.2305 

635.75 
0.690(sgi 
1 2,846.4 

17.40 . 
2.0520 

2.0 li II 1 
1.458.81 
0.636 

■ 37.95 
8.0910 
1.8045 
2.3720 

0. 7030 
3.9075 

i 67.45 

13.55 

117.45 

490.0 

1. B950 
5.0935 
B.51B0 

980.0 

■ 0.808 , 

9.80 

97.10 

17.95 

54.7114 

490.0 
9.80 

I (0:6.693111) 

6. 40 

8.94isg) 

67.30 

< 2.0520 

, 28.45 

: 4.6075 

4.2460 


2.4240 

23.70 

490.0 

1.270648 (80) 
11.6375 


PLACE ANO LOCAL UNIT 

Peru Sol 

Philippines Philippine Peso 

Pltntrn Wand, (It ISJJSHmh 

Poland Zloty 

Portugal - Portugu'se Escudo 

Puorto Rico U.S. S 

Qatar 1S1 Qatar Ryal 

Reunion lie de la... French Franc 

Romania Leu 

Rwanda Rwanda Franc 

SL Christopher <SL E. Caribbean S . 

St. Helena St. Helena £ 

S. Lucia. E. Caribbean 9 

St. Pierre Local Franc 

S. Vincent 1S1 E- Caribbean 9 

Salvador El ..colon 

Samoa American... U.S. S 

San Marino Italian Lira 

Sao To 'e&Princfpe Dobra 1 

Saudi Arabia.. Ryal 1 

Senegal C.FJL Franc 

Seychelles. S. Rupee 

Sierra Leono IS) Leone 

Singapore is> Singapore S 

Solomon IslandsiSi Solomon Is. S 
Somali Republic-... Somali Shilling J 

South Africa iSi Rand 

South West African j 

Territories iSi—.S. A. Rand 1 

Spain Peseta 1 

Spanish porta in 

North Africa Peseta 

Sri Lanka (Si S. 1- Rupee 

Sudan Republic..— Sudan £ ili 
Sudan Republic.... Sudan £ i2i 

Surinam S. Guilder 

Swaziland 1S1 Lilangeni 

Sweden S. Krona 

Switzerland Swiss Franc 

Syria. Syria £ 

Taiwan New Taiwan $ 

Tanzania'S! Tan. Shilling 

Thailand Baht 

Togo Republic C.F.A. Franc 

Tonga Islands 1S1— Ha'anga 

Tnnidad (S' Trinidad & Tob. P 

Tunisia Tunisian Dinar 

Turkey Turkish Lira 

Tucks ft Caicos..... U.S. S 

Tuvalu Australian S 

Uganda (S' Uganda Shilling ■ 

United States U.S. Dollar \ 

Uruguay Uruguay Peso ; 

utd.Arab Emirates UJLE. Dirham 

U.S.S.R. Rouble 1 

Upper Votta C.F.A Franc 

Va ™ atU 1' AusLDoller ! 

Vatican Italian Lire 

Venezuela. Bolivar 1 

Vietnam Dong 

Virgin islands U.S. U.S. Dollar 
Western Samoa S. Samoan Tala 

Yemen iNth* Ryal 

Yemen iSthi S. Yemen Dinar 

Yugoslavia New Y Dinar ' 

Zaire Republic Zaire 

Zambia Kwacha I 

Zimb'abw Zimbabwe S 


. VALUE OF 

| £ STERLING 

OXC (AJ6B0.4S 
: 17.32 

2.4240 
r (Cml71.06 
' i m71.06 
> 117.45 

' 2,3720 

1 8.62 

9.80 

' 1 (Cm)10.48 
1 I (n:c> T2B.13 

• 221.55 
6.40 

1 1.0 

6.40 
1 9.80 

I 6.40 

j 5.925 

i 2.3720 

1.997.5 
I 81.25 

l 7.86 

1 490.0 

» 14.75fsg) 

• 2.4615 
5.0485 
1.9465 

(A >14^8 
■ 1.8045 

I 1.8043 
‘ 171.05 

; 171.06 

38.02 
1 1.13 

1,90 
4.2450 
1.8045 
9.89 
3.9075 
IAJ9.3090 

85.40 
. 18.95 

48.26 
490.0 
2.0520 
5.6930 
0.929 tSG) 
186.40 
1 2.3720 

- 2.0520 
17.38 
1 2.3720 

•icm<21.46 
1 iifm2146. 

8.74 

1 1.5135 

' 490.0 

153'SG) 
i 2.0520 

1.997.5 
1 10.17 

. ■ <0)5. 1685 
1 (714.92 15(D1 
2.5720 
2.1380 
10.7BISGJ 
(Ai0.8095 
65.1300 
6.852731 
i 1.B450 
1.4960 


EXCHANGE CROSS RATES 

. . . ‘Thai par: of :nc French commumiy <n Africa formerly French West Alrica Dr French Equatorial Alrica. t Rupees per pound. 4 General rates ol oil and Iron 

■teteteoeMeweei^BHaiaBMMMeMMHeaeMeeaMaHBeaMBaHHMMaMBBeHMwreeMNBBMeei exports 99.60. *• Rase is the transfer market (controlled), tt Rais is now based on 2 Barbados S to the dollar. 44 Now one official rate. (U) Unified rate. 

Aug.. 11 - PoundStarilng U.IL- Dollar l Deutsohem'k Japan'saYeni French Frano Swiss Franc DutohGuild' Italian Lira Canada DollarBnlgian Franc Applicable on all transactions except countries having a bilateral agreement with Egypt, and who are not members of IMF. (||) Based on gross rates against 

— ■ 1 ■ . — ■ — • ■■ - - i — - — i- -—--I — — — — — . • Russian rouble. » 1 ) Official rate lor government transactions and specified exports and imports. (2) Parallel rate tor non-govemmeni transactions and non-specified 

Round Sterling 1. 2.572 I 4.230 535.8 ! 9.800 5.908 4.608 1998. 2.7S2 87.45 exports and imports. 

U.S. Dollar 0.422 •. 1. . 1.783 925.9 | 4.132 1.647 1.942 842. Z 1.160 28.44 

DeutBChemark ' 0^56 0.561 I 1. 126.7 2.317 o!924 1.08B 472,2 CL650 I 15^5 

Japanese Yen 1,008 - 1.887' 4.487 7.895 . 1000. 18.29 7.2M 8.600 3728. 5.138 126.9 


French Franc 10 
Swisis Franc 

Dutch Guilder • . . 
Italian Lira. 1,009 

Canadian Dollar 
Belgian Franc 100 


1- 

7.895 ! 

4.516 t 
1.083 I 


116.3 ; 

268.2 I 


1.537 194.7 i 3.562 

6.271 794.3 . 14-53 


, 726.0 

2961. 


FT LONDON INTERBANK FIXING (11.00 a.m. AUGUST 11) 


3 months UA dollars 


6 months U.S. dollars 


bid 10 5/8 -| offer 10 Iff bid 10 18/16 i offer 10 ISiIB 


The Cxing rates are the arithmetic means, roimded to the nearest one-srxieenth, of 
the bid and offered rates for $10m quoted by the market to five reference banks at 
11 am each working day. The banks ere National Westminster Bank. Bank of 
Tokyo. Deutsche Bank, Banque Nationals de Paris, and Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


n: 


I Canadian West Carman: I 

Aug. 11 -sterling | U.S.Dollar I Dollar Dutch Guilder Swiss Franc Mark ,French Frano Italian Urm | Asian $ Japanese Yon 

TShortterm r 16-16l4 ! Sl#-9fo 8^10 9 Tb-10i 8 83 4 -9l* ' | 11-11U i 14-18 ' | 91,-93® ; j 103 4 -ll 

7 days’ notica. 165s 1678 1 Sfr-Rtz B-10 grg.lOIs 6-6>s Shl-Bj-;, ll-lli^ 1 21-25 1 93«-9Jj XOit-lHa 

Month — 1613-1814 ! 10Se,97 a 9H-10Sa 9l«-9Ts 61 4 -5 t b ais-aia IMIU 24-26 gfigis 1 114-1112 

Three months: ...I 1 6t S -163« 1 10>« JOls 103e-10S» j 95e-9S 4 5/ e -5ft , 8Js-8,« 11-1 li« I 241--27 10,:,-10 > 1 lOTa-ll's 

Six months . 15 t»-16I B 10;;-11tc 105E-11 93s -9 is Sft-** ! 7 ib- 8 H'l-ll3s 25-26i t 105x-10"» 10sj-l07 8 

One Ya«r. | 14Se-Z47a ! 10r B .lll 8 103« -Ills | 93e 9t : I 5r a> -5ia 7;»-7;:': ! Ills- lire 22-23 tg ! 10^-104,; | 9i«-10 

Long-term Eurodollar two years 11 VHh per cent; three years 11*1-1 1% P® r cent: lour years 11*4-12 per cent: five yeara 12-12*4 per cent; nominal closing rale. 
Short-term rates are call for sterling, U-S. dollars, Canadian dollars and Japanese yen; others two-days' nonce. Asian rates are closing rates in Singapore. 

The following nominal rates were quoted for London dollar caitificates of deposit: pne-month 9.75-9.86 per cent: three-months 9.85-9.95 per cent; six-months 
10.10-10.20 par cent: one year 10.30-10.40 per cent. 


oil 


French Frano Italian Lira | 


11-11 >4 
11-1114 
IMIU 
ll-l 1*« 
lll|-113s 
i llis-llre 


14-18 

21-25 

24- 26 
24I--27 

25- 26 l e 
22 231- 


9>«-9V 

93s-9Jj 

9* -9* 1 

IOt.-.-IO* 1 

105* 10S : 

lOji-iOf.; I 


Japanese Yen 

1034-11 
XOrt-lHs 
114 JU2 
lOta-U'c 
10Ss-107 S 
9i«-10 


INTERNATIONAL MONEY MARKET 

Paris rates ease 


Short term money rates con- 
tinued to decline in Paris yester- 


ever borrowing 
lombard facility 


through the 
stands at a 


day. reflecting the full credit nominal DM 200m and there is 


supply situation after last week’s 
injection of FFr SJ2bn into the 
market by the central bank.. CaJl 
money fell to lit per cent from 
lit per cent, and now* stands at 
its ' lowest level since last 
September. However there 
■ seems little likelihood of further 
cuts in key lending rates, accord- 
ing to market sources, before the 
next meeting of West Germany's 
Bundesbank central council. This 
is scheduled for August 21, and 
any chan ge in interest rates may 
well depend bn what action, if 
any, the Bundesbank takes. The 
recent downward trend in rates 
has not appeared to have had any 
effect on the French franc, which 
remains the most improved cur- 
rency within the European 
Monetary System. 

In Frankfurt- short term rates 
were firmer, and - call money 
stood at 9.225 per cent agaiDSt 
9.15 per cent on Friday, with 
funds being drained from the 
market by the repayment of the 
DM 3.Sbn pension facility. The 
market also has to face tax pay- 
ments before the middle of the 
month, and so far the Bundes- 
bank has not introduced any 
further facilities to inject 
liquidity into the market How- 


HOSEY RATES 

NEW YORK 

Prims Rate - oi 

Treasury Bills f13-wask) ... B-w 
Treasury Bills' (26- week) — 8.88 

GERMANY __ 

Discount Rate 

Overnight Rote - |-££r 

Ons month rxr 3 

Three months 

Six months 8,711 


FRANCS flS 

Overnight Rate 

One month « j&B 

Six months T '- BSZ5 

JAPAN a0 

Discount Rat* - 

Call (Unconditional) 1±*£L 

Bills Discount (three-montn)...lZ.M»' s 


still DM 5.4bn current through 
pension facilities, leaving market 
conditions relatively easy at the 
moment. 


GOLD 

Weaker 

tendency 

Gold lost $16 an ounce in the 
London bullion market yesterday 
to close at $616-619. It opened 
at $621-624 and started to ease 
just before the morning fixing, 
reaching a. low of $6 12-61 3 J just 
before lunch. Trading was 
generally quiet and uneventful. 


UK MONEY MARKET J3g“ B AS of K 

generally quiet and 1 

Small help .. I - 

Day-to-day credit was in short [S 6 I 6.610 

supply in the London money opening.... ,8621-624 

market yesterday, and the lliv 

authorities gave assistance on a 3 '* 

small' scale. * This comprised 

small purchases of Treasury Krugerrand iS635-637 

bills direct from the discount Mapieieaf. ?6|9-M5 

houses and small loans to three ral9 "* !li 84 fc- B ifl 


with little in the way of fresh 
factors to stimulate much 
movement. 

In Paris the 12J-kiJo bar was 
fixed at FFr82,700 per kilo 
($622.21 per ounce) compared 
with FFr 82,200 ($614.50) in the I 
morning and FFr S4, 250 ($634.95) 
on Friday afternoon. 

In Frankfurt the tit-kilo bar 1 
was fixed at DM35,450 per kilo 
($617.04 per ounce) against 
DM36.250 ($631.95) previously, 
and closed at $616-619 compared 1 
with $629-632 on Friday. 

In Zurich gold finished at 
S615-61S per ounce against 
$631-634, previously. 


Aug. 11 


Gold Bullion (fine ounce’' 

(£25934-26 1 '4' 8632635 

(£262-26319) JS63Z-635 

(£259.159) 19631.25 

(£260.041) .8630 


Gold Coins 

small purchases of Treasury Krugerrand '8635-637 (£267i* 269i2i 

bills direct from the discount Mapieieaf.... !*S|9-f33 ££gf l £lf^ <4> 

houses and small lams m three i® K™*" SIKSm. 
or four boues at MLR, for repay- victoria Sov«.I.'.‘!jsiB4i3-iB6i2 (£77V78-*ji 
ment today. French 2Q» . .. 

The market was helped by the J!SS .?iSSS.'anft 

release of supplementary special 520 Eaglos 5745^749 

deposits as a result of the 510 Eagles ; - 

removal of the corset and a * B Eagi *» -■ — 


(£26614-26734) 
|£266 14-2673(1 
(£266.463) 
(£255.621) 


(£27412-2761;) 


]S646is-6491s l£271 5 i 2733 4 j 


deposits as a result of the 1 
removal of the corset and a 5 
further sale and repurchase 
facility on gilt stocks. This was 
countered by the unwinding of a s 
previous sale and repurchase 1 
agreement, and the net effect of 1 
these was a moderate Injection < 
of funds into the market. How- l 
ever, this was outweighed by a 1 

LONDON MONEY RATES 


8160-161 

■518612-188 

18186 k-188 

:8160-Z83 

18781-784 

8516-621 

5751-754 


(£67t<-68l4) 

(£78ii-7eis> 

(£7812-7912) 


small net take up of Treasury 
bills to finance and the repay- 
ment of Friday's small market 
advances. In addition, banks 
brought forward balances a 
moderate way below target 


In the interbank market over- 
night money opened at 15S-15J 
per cent, and fluctuated between 
15i per cent and 16i per qent 
before rising at the close to 
17-18 per cent 


■ stalling 1 Local Local Autb. 

Alio 11 ICertifieatB Interbank 1 Authority negotlabln 
l£SG I of deposit deposits bonds 


Overnight 

2 days notice., *“ 

7 days or... 1 ~ 

7 days natiae-i 

One month , 

Two months .. Jjjft-IB 4 
Throe months. l6,* l|fl 
Six months..... 

Nine months... ,22 

One Year- Mm-MtS 

Two years.. ~ 


161*-16i4 

I 16,V-16A 
ISA-lbft 

16A-16A 

151B-15I* 


16Sg 

lSaB-I6re ■ 

16i«-163a ! 
16V 16l a . 

1334-14 1 

1314-1370 '■ 


1754 -lBIs I 
17l a -175a | 

16ia 16T 8 1 

15l a -15&s | 
I47o 155e | 
1414-14&0 I 


Finance 1 discount: 

House Company market 1 Treasury 
Deposits Deposits | deposits | Bills ft 

~ lfil4-16l 3 ^5-16 | H 

16 j 165 4 1515 -ISSb' - 

16Ji 165 4 -167i 15Se 14' 16* I 

16 T6 ; - .1514-1612 14Ji I 16« i 

l&rs I65 j ; 15 16lg 14T £ -14;;!1558-1S=/. 

16 -161? - - :14A-H%j 

25>z 15*4 . — - 1 

147fl I 16 ! - - 1 


Eligible 
Bank 
Bills * 


" local au'ftority artd nnsnee houses seven days' notice. Olhers seven days fixed. Long-term local auitiority mortgags 
Of. nnitiifidllV three years 13^-1 3lt per esnt; four years 13V 13t par cant five years 13V13S par cunt. 4 Bank bill rates 
■n isbta ore buy m 3 rates for prune paper. Buying rates far four-month bank bills 15*14 per cent: tour-month trade bills 

,6 ^* KL,ot?mate selling rota for one-month Treasury bills 14a H -14»« per cent: two- month per cent; three 

vT'-.m p«r cent. Approximate selling rate for. 0 no-month bank bills IB 1 * par cant; two months 16V par 

cent three month 3 1S»a-1S"» per cent one-fflonth trads bills 1ft per cent; two-months 164 per cent; and three-months 

1 G P? uouses Base Rates (published by the Finance Hou'W3 Association) 1ft per cent from August I, 1980. 
riMrinaBpnk Deposit Rates lor sums at seven days’ notice 14 par cant. Clearing Bank Rams for landing 16 par cent. 
Treasuiy Bills: Average lander rates of discount 14.9564 per cent. 




The following six shares were among those 
recommended in the 1C News Letter in 1977 
and were all showing increases of at least 
350% when the latest comprehensive table of 
our 1977 selections was published in March of 
this year. Even the average capital appreciation 
of all 54 shares recommended in 1977 was 
144.0% compared with an equivalent fall of 


spectacular advance from the average gain of 
74.1 % (against one of 6.6% in the FT index) 
shown in a follow-up table published just over 
a year earlier in February-1 979, exemplifying 
the staying power and sound fundamentals of 
most 1C News Letter recommendations 
(although profit-taking remains an important 
part of the News Letter's advice). 


1 .4% on the FT Index. This represents a further 

Where else could you make this improvement on your savings? 

~ I Recommended ] . Price at I Appreciation on Recommended Price 


SHARE . 

Recommended 
Price in 1977 

P- 

. Price at 

1 9/3/80 
P- 

Automated Security 

15 

240 

Burmah Oil 

41 

196 

Capita! & C. Prop. 

1 7/2 

94 

De La Rue 

119 

610 

Henderson-Kenton 

44 

212 

White Industries 

AS0.91 

A$1 6.50 

All 1977 Selections 

— 

. 

FT Ind. Ord- Index 

438.1 ■ 

432.0 


At High 
% 

+1,680.0 
+ 507.3 
+ 514.3 
+ 450.4 
+ 395.5 
+3,525.4 
+ 244.0 
+ 27.5 


At 19/3/80 
% 

+1,500.0 
+ 378.0 
+ 437.1 
+ 412.6 
+ 381.8 
+1,713.2 
+ .144.0 
— 1.4 


These figures are taken from a follow-up table published in the March 26, 198Q, issue of the 1C News Letter; this table is 
available on application. 

Since 1 966, when comprehensive follow-up JAKE OUT A SUBSCRIPTION NOW 
tables were introduced and have since been or ax xur ia a m/rx 

published in the 1C News Letter, the 1C News AND BEAT THE MARKET 
Letter’s weekly share recommendations have , c News Letter js avaMable> Bveiy 

on average beaten the FT Index by substantial Wednesday, on postal subscription only at 

Sonshare 1 8 ^r“ £48 '°° ° ne y63r (£54 '°° a,rmail > which 
(based on share prices a year after includes a filing binder. 

recommendation). 

THE FINANCIAL TIMES BUSINESS PUBLISHING LIMITED, Greystoke Place, Fetter Lane, London EC4A 1 ND 


■ffi 


Millie 


To: Marketing Department Investors Chronide, ICIUL Freepost, London EC4B 4&J. (no stamp needed} 
I enclose my cheque, payable to FT Business Publishing (NIJ, for a year's subscription to the 
1C News Letter at □ £48.00 UK First Class Postage □ £54.00 Overseas Airmail 
(This includes a filing binder for one year's issues) 
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Please indicate type of huain»sc | 
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Companies and Markets 


INTERNATIONAL COMPANIES and FINANCE 


U.S. OIL COMPANIES 


Brake on runaway profits 


BY DAVID LASCELLES IN NEW YORK 


THE BTG American oil com- 
panies are still raking in large 
profits, judging by the earnings 
gains reported in the second 
quarter just passed. In fact, 
some of them scored even larger 
gains than analysts on Wall 
Street had been expecting. 

But their reports also sug- 
gested that there could be a 
sharp slowdown in profit growth 
for the rest of this year as 
prices weaken and volume sales 
decline. 

The big gainers were once 
again the Alaskan producers, 
whose oil is now flowing at opti- 
mum rates and fetching some of 
the best prices available under 
tfie U.S. complex oil price con- 
trol system. 

Standard Oil of Ohio (Sohiol. 
BP's U.S. .subsidiary, led the 
league with a gain of 124 per 
cent, from just over S200m to 
S450m. While most other oil 
majors were grappling with 
declining oil production, Sohio’s 
output surged more than 25 per 
cent 1.0 hit an average of 
721.S00 barrels a day during the 
quarter. 

Atlantic - Richfield (Area) 
advanced strongly for similar 
reasons. Profits were up 67 per 
cent, and oil production up 12 
per cent. But the picture was 
not quite so bright at the third 
big Alaskan producer. Exxon, 
whose North Slope performance 
was offset by problems else- 
where in its operations, leaving 
it with a comparatively modest 
24 per cent gain over the 197S 
second quarter. 

Exxon's profits were still 


■ enormous: S1.030m. But this 
was a sharp fall from Exxon's 
record SL925m in the first 
quarter— the first break in 
earnings growth since the profits 
boom began last year. 

Exxon said the main culprit 
was the dollar with fluctuations 
wiping S368m off profits. Were 
it not for this, Exxon’s earn- 
ings would have risen not 24 
per cent but 60 per cent 


Exxon, 23 per cent for Standard 
(Indiana) and 19 per cent for 
Gulf. ' 

Companies with large chemi- 
cal operations noted that these 
had been a drag on earnings in 
the second quarter of the weak- 
ness of many chemical product 
markets. Texaco’s petro- 
chemical earnings fell over 60 
per cent to $9m because higher 
feedstock and operating costs 


With question marks overhanging the world oil 
supply situation and the progress of the U.S. 
recession, oil company profits could weaken in 
the coming months 


Another strong performer was 
Mobil, the second largest nil 
company after Exxon, which 
managed to increase profits by 
64 per cent despite continuing 
problems at its Montgomery 
Ward retailing subsidiary. 

As a result of the strength 
of oil prices.. Mobil gained both 
from product sales and inven- 
tory profits, mainly in its over- 
seas operations which account 
for two thirds of its earnings 
from energy. 

However, Montgomery Ward 
lost $S2m in the first sis months 
and Mobil recently had to 
advance it a S200m interest-free 
loan to help it out. Even so. 
Mobil managed to notch up one 
of the highest rates of return 
in the business: 25 per cent on 
average shareholders' funds 
over the last 12 months, com- 
pared with 24 per cent for 


could not be recouped in the 
market place. 

Although earnings gains were 
generally well below the 
spectacular but unpopular 
levels of the previous three 
quarters, there was still a note 
of defensiveness in the way the 
companies presented their 
results. Many stressed that 
while profits were. high, 
exploration and capital expen- 
ditures were on the increase. 
Typical was the remark by Mr. 
John Swearingen, chairman ef 
Standard Indiana, the Chicago- 
based company which made 
some much-publicised oil and 
gas finds in the Rockies. “ Our 
recent announcements of sig- 
nificant domestic discoveries 
are examples of the benefits 
from Standard's reinvestment 
ef earnings to search for new 
oil and gas supplies.” 


Companies also stressed that 
the second quarter was the first 
full' period in which earnings 
were subject to the windfall 
profits tax, enacted on March 1. 
Arco said it had paid Sl32m 
under this tax. and Sohio 
SlOSm. 

But company chairmen in- 
jected a note of caution about 
the outlook. Mr. Jerry McAfee 
of Gulf ( which, like Exxon, also 
had a drop in earnings from 
operations in the second 
quarter) warned : *' While we 
continued to benefit from many 
of the factors which have 
boosted earnings over the past 
year, the impact of the recession 
was dearly evident in the second 
quarter as sales volumes and 
profit margins fell in several 
major segments of our busi- 
ness” - 

Standard Indiana’s Mr. 
Swearingen also slipped in a 
warning that the earnings 
growth of the first half (52 per 
cent) would not be sustained for 
the balance of the year. 

Since the oil majors reported 
their half-year results, the 
market has weakened further 
and many companies, notably 
Sohio, Arco, Gulf and Standard 
Indiana have been forced to cut 
their oil prices because of the 
glut. Whether or not this , 
situation will persist depends j 
partly on the world oil market, 
and partly on the speed of the 
U.S. economic recovery. But 
the price cuts sparked a sharp 
sell-off in oil company shares on 
Wall Street. 


CANADIAN COMPANIES 


Sharp advance in Calgary Power earnings 


BY ROBERT G1BBENS IN MONTREAL 


CALGARY POWER. Alberta’s 
largest electrical utility, which 
is the object of a bid worth more 
than CS500m (US$550m) from 
Atco, the big prefabricated 
building producer and drilling 
“contractor, has reported sharply 
higher earnings for the first 
half of the year. 

Net income was C$53.9m or 
CS1.04 a share against C$46.1m. 
on revenues of C$180m against 
CS156m. The Alberta economy 
continued to be the strongest 
growth area in 1 Canada in the 
first half. 

Calgary Power's management 
is fighting a bid by Atco which 
has renewed a' CS21 a share 
offer for a minimum of 50.1 per 
cent of the utility's voting stock. 

Calgary Power argues that the 
company's excellent future 
earnings prospects is one reason 
why shareholders should reject 


Atco bid. The Calgary Power 
directors believe the premium 
offered by Atco over market 
price of Calgary Power is “in- 
sufficient to warrant the sale of 
a portion of each stockholder’s 
shares while relinquishing the 
power to elect all directors." 

Mr. M. M. Williams. Calgary 
Power's president, said: “Since 
there is no material change in 
the substance of the bid. our 
directors re-affirmetf the posi- 
tion they took with respect to 
the first offer. The offer of S21 
per share is inadequate." 

Mr. Williams also referred to 
the fact that the company's 
shares have doubled in price 
over the last five years while 
having earnings per share 
growth of 11.3 per cent per 
annum and. annual dividends 
growth of 14.6 per cent per 
annum. 


Ixuasco, the Canadian tobacco 
manufacturer controlled by 
BAT Industries of the UK. 
earned C$17. 9m (USS19.7m) or 
S6 cents a share in the first 
quarter of the year, against 
CS15.9m 76 cents a share a year 
earlier. Sales, including 
revenues from franchised 
stores, were C$470fn, against 
C$407m. 

Imasco. Canada's largest 
tobacco products manufacturer, 
also operates food products, 
drugs and sporting goods retail- 
ing subsidiaries. The company 
said competition is stiffening in 
the light cigarette market but 
that its Imperial Tobacco divi- 
sion should again increase its 
overall share of the cigarette 
market in Canada this year. 

Wardair Canada's largest 
charter airline, earned CST.lm 


(US$7.Sm) including CS2.1m 
gain on the sale of assets, m the 
first half of the year against a 
loss of C$5.4m a year earlier. 
Revenues amounted to CS13bm 
compared with CS97m. 

In reporting net earnings 59 
per cent up at C$77. 6m 
(US$S3.6ra) in the first half of 
the year. Dome Petroleum 
points out that it is continuing to 
spend about 2\ times its cash 
flow — currently at C$150.6m — 
on exploration and development 
on oil arid gas in Canada. 
Revenue has jumped 53 per 
cent to C$5I0.7tn, and shares 
earnings total C$1.75 in the six- 
month period. 

The board says the increased 
earnings are the result of major 
capital expenditures made in 
recent years. Such expenditures : 
will this year exceed CSlbn. I 


IC Industries income 
up 30 % in first six months. 

By design. 

...... • CONSOLIDATED statement of income 

For the quarter and six months ended June 30, 1980, compared with same periods for 1979 

(Dollars in millions except Quarter ended Six months ended 

per common share amounts) June 30 June 30 

1980 1979 % Change 1980 1979 % Change 

- ■ Sales and Revenues . . . $1,029. .5907 - 13.5 82,002 S1.746 14.7 

Income From 

Continuing Operations 23.0 29.0 (20.7) 45,5 34.9 30.4 

Income per 
Common Share From 

Continuing Operations $1.06 SL47 (27.9) $2.10 8147 42.9 


of recession in the second quarter. 

Income from continuing opera- 
tions reached $45.5 million, a 
30 percent increase over the first 
half of 1979. 

Sales and revenues totaled 
$2billion, or a 15 percent increase. 
These advances produced a 43 per- 
cent increase in income per common 
share from continuing operations to 
§2.10 per share compared with $1.47 
for the first six months of 1979. 

Fet doubles its pre-tax income. 

In our Consumer Products Group, 
Pet Incorporated doubled its pre-tax 
income in the second quarter com- 
pared to a year earlier. . 

Hussmann Corporation made an 
outstanding contribution to these 
results. Demand for its dimate 
control systems— and other energy- 
efficient products— continues strong. 

Hussmann is a world leader in - 
equipment for refrigeration and 
other environmental control services. 

Commercial Products sales up. 

Sales of $507 million in the first 
six months by Abex Corporation and ' 


■ its subsidiaries represent a 13 percent 
increase over 1970's mid-year results. 

However, pre-tax income 
declined 2 percent because of lower 
sales aid earnings in Abex’s Auto- 
motive Group. Sales and earnings of 
all other Abex groups— Fluid Powers 
Castings and Railroad Products— 
are ahead of 1979. 

Abex's new railroad wheel plant 
in Johnstown, Pennsylvania— the 
world’s most modem— will double 
production capacity. 

Railroad income tip. 

Railroad Activities (including tie 
Illinois Central Gulf Railroad and 
railroad real estate) contributed 
$27.3 million to pre-tax income in tfie 
first half of 1980. This compares to a 
S5.9 million pre-tax income less in • • 
1979 at mid-year. 1 

The recession reduced shipments 
on the Illinois Central Gulf Railroad 
in the second quarter. But a new 
efficiency and cost control urogram 
lias helped minimize the effects of the 
economic slowdown. Pre-tax income 
-from Railroad Activities in the second 
quarter was $9.3 million on sales of 
$241milte. 


Recession’s impact reduced. 

By design. 

Carefully planned diversification 
enables IC Industries to resist certain 
effects of economic downturns. 

Several companies— both in the 
Consumer Products Group and in 
the Commercial Products Group— 
have been relatively unaffected by 
the recession. 

. Their strong results help offset 
those by operations mure vulnerable 
to disturbances in the economy. 

Another stabilizing factor has 
been IC Industries growing presence 
in world markets. Abex, Midas and 
Hussmann have been notably suc- 
cessful in penetrating markets outside 
North America. 

Growth by design is working. 

If you would like to know more 
about our still growing international, 
multi-business corporation, please 
write: IC Industries, Inc. - , European , 
Office, 55 cheminMoise Duboule, 
CH-1209, Geneva, Switzerland. 


IC Industries 

Growth by design. 


DM 200m 
Eurobond 
arranged 
for Renault 

Bjr Francis Ghites 

THE FIRST-EVER Deutsche 
Mark denominated Eurobond 
for Renault, the French car 
maker, is being arranged by 
Deutsche Bank in the form 
of a DM 200m private place- 
ment Conditions include a 
five-year ballet maturity with 
a eoupou of 71 per cent. 

The bonds have been priced 
at 99f to yield 7.68 per cent, 
the lowest offered yield on a 
Deutsche Mark denominated 
Eurobond since last January. 
Regie Renault, the French 
parent company, Is borrowing 
through its Dutch registered 
vehicle, Renault Acceptances 
BV. 

Renault has arranged Euro- 
bond issues in the past 
denominated in French francs, 
U.S. dollars, Luxembourg 
francs and Lebanese pounds. 

Prices of seasoned D-Mark 
foreign bond Issues were 
unchanged yesterday. This 
was also the case with Swiss 
franc issues. 

In the dollar sector, prices 
dropped by half a point 
following the rise in Euro- 
dollar interest rates- and 
rumours of a large domestic 
issue in New York for Bell 
Telephone Company, 
j The first stage of a three- 
I stage Eurobond issue is 
underway for Bank Leu mi 
through its subsidiary. Leumi 
International Investments 
NV. Two $20m issues are 
currently on offer, a con- 
vertible and an FRN, both 
with seven-year maturities 
extendable to 1990. The con- 
vertible carries a coupon of 7 
per cent and a premium on 
conversion of around 51 per 
cent. The FRN carries interest 
at } per cent over six-month 
Libor and a minimum coupon 
of 6 per eenL 

The next two stages, both 
of whieh will be FKNs of 
S20m each, will be offered in 
October and November and 
will pay interest at { per cent 
over three-month Libor and 
1 per cent over six-month 
Libor respectively. 

Two FRN issues amounting 
to $30m each are expected 
for Credit Lyonnais in the 
next few weeks. The first 
issue, details of which may 
be announced later this week, 
will be placed in the Asian 
dollar market through 
Nomura. The second, probably 
to follow in early September, 
will be arranged by the 
National Bank of Abu Dhabi. 

Oscar Mayer 
has poor 
1 third quarter 

By Terry Byland 

THE SETBACK in earnings 
th i s year at Oscar Mayer, the 
food processing gronp, 
gathered pace In the third 
qua ter. At the nine-month 
stage. Mayer, whose earnings 
derive chiefly from Its 
branded meat products, 
showed a fall of 80 per cent 
in profits to $22.4m or $1.40 
a share. 

Sales, however, were 10 per 
cent up at $1.28bn. 

Analysts have predicted 
some decline in full year 
profits. However. third 
quarter, earnings have col- 
lapsed to a mere SL2m. or 
S cents a share, compared 
with ? 14.2m or 89 cents a 
year ago. Sales gained 10 
per cent to 8445.1m. 

Mayer attributed the drop 
in third quarter net mainly, 
to unusually large losses for 
unrealised foreign currency 
translation. against large 
credits in the 1979 period, as 
well as Lifo reserve require 
meets. 

Mayer added that it expects 
a large fourth quarter Lifo 
inventory charge and sub- 
stantially lower net than the 
$7.8m reported for the fourth 
quarter of last year. 

In the first half of the year, 
sales at Mayer gained 10 per . 
cent but earnings slipped 
hack hv 8.8 per cent as mar- 
gins narrowed, largely, said 
the company, because of the 
inclusion of Louis Rich and 
of Chefs Pantry, bought up 
in February this year. 


Emerson drops 
$196m bid for 
Crane Packing 

By Out New York Staff 

EMERSON ELECTRIC, the 
St. Louis manufacturer of 
electrical products, has called 
off Its $196m bid for Crane 
Packing, the maker of indus- 
trial seals based in Morton 
Grove. Illinois. The cancella- 
tion was by mutual consent, 
but no reason was given in 1 
the companies’ joint 
announcement. 

Tube Investments of the 
UK (TI) was at one stage in 
the bidding for Crane Pack- 
ing. hut dropped out because 
it considered the asking price 
too high. 

TI said yesterday that it 
was interested to learn what 
was happening to Crane, tt 
was still interested in 
a ** realistic approach ” to the 
company but felt that the 
failure of the Emerson bid 
proved TTs feeling that an 
unrealistic price was being 
asked for the company. TI 
said it would watch events and 
see what happened. 


New York store chain’s 
deposits seized by banks 


BY PAUL BETTS IN NEW YORK 


THREE LEADING New York 
banks have seized the deposits 
of Korvettes as part ef a move 
to retrieve some Soom in out- 
standing loans owed by the 
ailing New York department 
store chain, controlled by the 
French Agache-Willot group. 

The three banks— Bankers 
Trust, Chase Manhattan and 
Manufacturers Hanover — and 
the Prudential Insurance Com- 
pany have also decided to speed 
up the repayment schedules of 
Korvettes 1 debt. 

The mores follow the 
surprise resignation last week 
of Mr. Joseph Ris. Korvettes* 
chairman. He abruptly stepped 
down after disagreeing with the 


French parent over the chain's 
financial rescue plan. 

The French group,, which 
bought the U".S. chain last year 
from Arien Realty and Develop- 
ment of the U.S. for $51 m. 
rejected Ris’s proposals to 
convert most of Korvettes’ debts 
to lenders into preferred stock. 

At the same time, Korvettes 
proposed to hand over 25 per 
cent of the chain’s profits up 
to 1987 to lenders, in exchange 
for the writing off of 55 per 
cent of the company's outstand- 
ing debt. 

The banks* decision to seize 
Korvettes' deposits and call the 
outstanding loans are under- 
stood to have been prompted by 


Drive to maintain jobs 
hits results at Aker 


BY FAY GJ ESTER IN OSLO 

■ NORWAY'S Aker shipbuilding 
; and fabricating greup had an 
1 operating loss of NKr 15m 
j (S3m) in the first half of 19S0. 

However, after financial income 

> and extraordinary' items, the 
; group’s estimated net result 

• was a break even. 

The performance, despite full 
I employment in all group com- 
; panies. reflected the fact that 
’ Aker is losiog money on a 
: number of the contracts. These 
were accepted at low prices in 
' order to maintain employment. 

) Among the factors offsetting 
the loss was the sale of a semi- 

■ submersible oil drilling plat- 
form. the Byford Dolphin, 
which Aker had delayed selling 
because of low selling prices. 

! Now. on a “significantly 

■ improved*’ world market the 
! group has obtained $62. 5m. 

■ The report says the price 
; secured represents “ a signific- 
ant profit” for Aker, making it* 

• likely that the results for 1980 
. as a whole will about equal last 
: year's. In 1979, the group had 


a net loss of NKr 3.9m. after 
special items and year-end 
appropriations. 

The report adds, however, 
that forecasting is difficult 
because of the uncertain outlook 
generally. It predicts an increase 
in orders for new mobile oil 
rigs, as soon as new safety rules 
for these structures have been 
agreed. At the same time, the 
report points out that a number 
of rig orders have recently gone 
to yards in Sweden and Japan 
“ at prices far below what 
Norwegian industry can match.” 

Japan now offers eight-year 
export credits at 8$ per cent, 
which compares with 12 years 
and 11 per cent available in 
Norway for Norwegian owners. 

Offshore contracting work, 
which to date has largely 
involved completion of offshore 
structures, is declining as fields 
now under- development near 
completion. But the report 
foresees a marked rise in 
demand for offshore mainten- 
ance work, from 1983. 


Agache-Willot s opposition tn 
the debt restructuring mT • . 
gramme worked oat by jjr. • - 

Alternative .. proposals - 

expected to be made tonttrS ’ * 
to the lending institutions t* 
the French parent' wapany.- ■ 

In a related move, tire . thjg. 
banks and Prudential Ihsaram* I r 
claimed that Alien, - jw 
financially-troubled real estate 
company, was still responsible’. . 
for the U.S. store chain's debt, 

Although Aden -in a state, 
ment rejected the claim, Xba 
could nonetheless complicate ' 
Arlen's own negotiations wfth ' - 
its lenders to restructure lb 
debt - 


Swiss banks , 
plan merger 

By John Wicks in Zurich 

BANK CANTRADE is to 
acquire the capital -of Bank 
Landau and Kimche. Both Swiss •" 
banks are based iir Zurich and. 
are active in portfolio manage- , 
ment and securities trading. 
Bank Cantrade had a. balance 
sheet total of some SwFr .400m 
at the end of 1979,,and Landad 
some SwFr 160m. 

Three-quarters of the capital 
of Cantrade— SwFr- 10m— is 
held by Union Bank of Switzer- : 
land. Landau, which- has a 
SwFr 6m capital, is controlled -. 
by the families Landau, Kimche 
and Floersheimer. - Existing 
shareholders in the Landau 
management will remain with 
the bank. 

# Swiss stock-market activity 
rose in the first half of 19SL - 
Total turnover on the Basie 
bourse dipped to SwFr 13L18bn : 
compared with SwFr 1321bn 
($Bbn). but on the Zurich - 
exchange dealing volume . 
improved from SwFr 59.14bn 
to SwFr 60.8bn. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which- an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. Closing prices on August 11 
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DEUTSCHE MARK 

STRAIGHTS Issued Bid 
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108% -0% +0% 8.05 
100% +0*4 4-0*4 7.90 
100% 0 0 7.92 

109*, -0% -0% 8.02 
113% 4-0*, 4-0*4 8.00 
0 on week 0 


FLOATING RATE * 

NOTES Spread Bid Offer C.dte C.cpn CyW 

Allied Irish Bk. 5% 87 0% 98% 98% 2/1 10.4* 10.0 

Bank, of Ireland 5V 89 *0% 97% 98% 21/8 1141 12.05 

Bank of Tokyo 5% 69 .. *0% 96% 37% 26/10 16J8 T7.10 

Barclays O/S Inv. 5 90 0% 97*. 97% 13/12 9% Bin 

Bergen Bk. A/S 6 8 9 *0% 96% 87% 29/8 10 KUI 

Bilbao Jnr. NV 5% 90 ... 0% 96% 97% 29/11 TOJJ6 10J7 

Citicorp O/S F. 83 ...5*0 99% 99% 23/9 10.79 1035 

Citicorp O/S F. 84 r..... #0 98% 99 30/7 9.69 ».8l 

C. Itbh 5*4' 87 0% 99 99% 18/9 19.44 18.58 

Co-operative Bk. 6 86... 0*4 99. 98%1S/11 11.4* H.« 

Creditanstalt 5% 91 ...5*0% 97- 97% 14/9 9-44 8* 70 

CNT 5% 86 50% 100*. 100% 16/10 18% 


GZB 5*, 89 *0% 

Jugobanka 8 89 0% 


97% ass 1/11 9.81 io;oa 
90% 92% 23/11 11% 12-7* 


SWISS FRANC 
STRAIGHTS Issue 

Argentina 5% 89 80 

Bergen. City of 4% 91... 40 

Bergen. City of 8.90 ... 50 

BNDE 5 89 7S 

BMW Overseas 4% SI . 100 
Buhrm'n-Tetterade 7 90 40 

Caisse Nat. Tela.' 4% 89 100 

Copen hagBn 4% 91 gg 

Council of Eur. 5 89 ... 100 
Denmark 5*. 90 80 


EIB 4% 94 100 

Elet. de France 4% 89 .. 1QQ 
r. G. H. Hypo. Bk. 6 SO 60 

GZB 4% B9 100 

Hilti 4% 91 35 

inr.-Amer. Dav. 4% 89..'" 100 
Int.-Amer. Dev. 7.90... 80 

Jutland Tele. 5% 90 ... 50 

Malays:a 5 89 80 

Nawag 5% 90 80 

Nippon Tei. & T. 4% 89 1O0 
Nordic Bank 5 89 45 


Change on 

Issued Bid Offer day week Yield 
80 92% 92% 0 -2% 6.68 

40 93% 94 +0% — 0% 6.63 

50 104 104% 0 +0% 6.44 

75 84% 85% -0% -0% 733 

100 93 83% +0*. +5 5.07 

40 105% 106 +0% +0% 6.17 

100 94% 94*4 —0*4 0 5.15 

60 88% 89% -0% -1% 5.89 

100 94% 95% -0% — 0% 5.71 

80 100 100% 0 +0% 5.73 

100 88 88% -0% — 0% 5.61 

100 94% 94*. +0% -0% 5.18 


fod. Bank Japan 5% 87 0*4 99% 100 15/10 18% '18.80 
Lloyds EuroHn 8 SO £ 0% 98% 97% 3/1 15% WJZ 

LTCB Japan 5*. 68 0% 98 98% 13/12 *%- BSD 

LTCB Japan 5% 89 0% 98 '98% 7/12 10V 103* 

Mira. Han. O/S 5% 94 *0% 87%' 97% 31/8 9% HMf 

Midland Inti. Fin. 5 89 0% 98 88% 20/12 9% . &*7 

Midland Inti. Fin. 5% 92 0% 98 98% 5/12 10% **-® 

National Fin. 6% 86 ... 0% 97% 98 25 / 1 9.68 8.91 

Nat West S% 94 50% 99% 99% 11/10 18 -ZS 

Nippon Credit 6% 88 ... 0% 87% 97% 12/1 BJBB 9.» 
Nippon Credit 5% 87 ... *0% 98 98% 6/11 W • «■« 
Royal Bk Scot 5% 94.. §*0% 88% 98% 11/10 9.31 M 7 

Sac. C. de Bque. 6% 87 0% 99% 100% 3.10 20.06 HUB 

Standard Chart. 5% 90 0% 99 99% . 8.9 iTRr. .172* - 

Svanska Hndlabk. 5 87 0% 98% 98% 15/1 10 X W.14 

Sweden 8% 81 *0% 96 98% 18/10 18%; 

Williams 8 Glvn 5% 91 0% 98% 38% 14/9 78% 4*- 81 r* 

Bq S. d'Alg. 4% 89 SF 0% t91 91%18/1Z 8% •• *.71 

Average price changes.... On day 0 on week +0% 


Norgas Komm. 4% 91... 100 

OKB 4% 91 100 

OKB 6 30 100 

Oslo.- Ci&y of 4% 91 ... 100 
Sakisui Pra. Hmj. 6 90 80 

Shikoku El. Pwr. 4% 89 100 
World Bank 4% 89 100 

World Sank 4*. 89 150 

World Bank 4% 91 100 


60 . t104 104% +1% +0*, 5.43 
100 t» 90*, -0% -1% 5.85 
35 96 95*, +0% +1% 4.81 

100 91% 91*4-0% 0 5.72 

80 106 106% 0 -0* 7 fi.ln 

50 100 100% +0*, 0 5.48 

80 188 89 -0% -0*, 6.72 

80 102 102% +0% -4-0% E.46 

40 94*4 S5V'+0% -0% 4,94 

45 B8*« 98*4 +1% +2% 5.14 

00 t»1% 92 -0% -0% 537 

00 91*, 92% +0% -0% 5.34 

00 109 103** 0 0 5.55 

00 89 89% 0 -1 5.70 

80 102% 103% +0% +04, 5.S8 

00 96 98% -0% +0% 528 

00 96% 96% +0% —0% 5.12 

50 90% 91% -0% —0% 6.66 

00 91% 91% +0** -0% 5.65 


CONVERTIBLE 

BONDS 

AGA Akt'&olag 7% 69. 
Afinomoio 7% 95 .... 
Alco Int. Fin. 9% 94 . 
Apache f. Fin. 8% 85., 
Asahi Opiiesl 7 94 ..... 
Blocker Energy 8% 85. 

Canon 5% 3* 

Credit Suisse 4% 93:.:.. 

Deiel Inc. 6%. 94 

DDKK 11- 90 

-Dynalactron 9% 95 .... 
Efl search Fin. 9% 94 
Merdetisha Else. 7 94. 

MEPC 8% 96 

Mitsubishi Cp. 6% 94., 
Nippon Seiko 7% 94 

SBC 6% 90 

Toshiba Cpn. 7% 94 .. 
Union Bk. Switz. 5 89.. 
Fujitsu 5 84 DM ........ 

Kansai Elec. 4 84 DM.. 
Sharp Cpn 6% 88 DM.. 
Uny Co. 6% 85 DM 


Cm. Cm. 
date price 
.10/78 146 

■ 2/80 615.5 

. 1/80 40 

.12/80 21.12 
.11/79 526.1 
.. 1/81 21.87 
. 8/79 . 575 
10/79 1Z78 
.11/79 827 3 
. 4/80 334 

. */S01L22 
. 7/8030.25 
.12/79 210 

. 2/81 347 

.10/79 548.1 
.12/79 339 

■ 9/80 200 
.10/79 188 
. 2/80121.4 
. 7/79 475 
. 4/79 1210 
■9/80 S9S 
.11/79 1071 


Chi, - 

Bid Offw deSr .Prtm- 

tiia in 0 . -*2 - 

MD 111 +1V-W& 
95 96%.-U%-23-®' 

115 116%+6%-2-S/ 

98% 97% ,+0%- ‘IS - 

38% 98% -=0V ! 

"105% 108% +« I* j 
106 .107% - 

97%' 98% ® S • 

105% 106% -*% ^ 

106% 108 -0% «* . J 
ns rwr -t*» 

101% 102% +1- 1*®- 
t102 103 8,.17-W 

1J9% 12t +0% J* 

1108% 106%. +0%: J-®.'- ; 

98% 58% 0>--3e« 
99% 100% +:?% . J55 ! 
88 89% + W . ; <•£ 


88 89% +« 

104% 105 ‘HgTj'S 
87% 88% +0% 

1 2£ 1 2S + £ ££ 

97%-. 88% 


Average price changes... On day 0 on week -0% 


YEN STRAIGHTS .Issue 

Australia 5.6 83 30 

Australia 8% 88 2Q 

eib a? ;;; ia 

Finland 5 6 83 10 

Finland 6 8 88 ’ IQ 

Finland. Rep of 8% 87 15 


Chenge on " 

Issued Bid Offer day week Yield 
S 0 -0% 8.39 

£2 2J* ® 0 8.65 

12 . 95% 36% 0 -0% 8.40 

10 -91% 92% 0 0 8.64 

21 Sf!" “% “0% “0% 8.89. 
15 96% STi, +0% +0*, 8.9$ 


Average price changes... On day 0 on week 0 * 

ER ®^ArGHTS Issued Bid Offer day wsek Yield 
. C , a , n , ad *’_ 1 86 CS 60 33% 94 0 -0% 12.24 

: gj I® 1 * 102*i +0% +0% 12.78 

. 11% 89 CS 80 96% 96% 0 4-0% 12.52 

ral Dev. 11% 90 CS 60 93% 84% +0% +0% 12,56 

r"i9 JS 84 08 m ® T » +01 » +5 12.S* 

iC 12 ffi CS GO 197% 98 0 .+0% 12.62 


* No information available— previous day's 
t Only one market maker supplied a pdi» ; .-- 
Straight Bends: The yield It the yield to tedemptieiv of 
• .mid-price; the amount issued is in millions of PBrrt**^ 
unite except for Yen bonds whore it .'is ii».5PI“f’*' 
” ChHnge'on week =«Chsnge. over price a weefc Mflls* 1 ' 
Floating Ran Notes: Denominated -In dollars unleislilo 1 *^: 
wise indicated. Coupon shown is minimum. 
next coupon becomes effective. Spread =M4rflht-«h flV ? 
six-month offered rate (* three-month: 

*£' u - s - dollars. C cpn -The cuirsiTt ' WUpon- 
G.yla— The current yield. ... ' 

Convertible Bonds'. Denominated In doners unIe»‘ : o**^ . 
wlaa indicated. Chg. day- Change on day. C#*!?.' 1 * 
“f tB for conversion mto xharas, - Cw^prit* 
i , n, T t of bond Shore- -axpiwtsd-^" 

t har * ** conv ora(on rate fixed 
‘ 8n, S B8 » r «mium of the curtem effeoW?^ 

nr^ni'^ \ harea the bond over the Ja.odtirw*", 

price of the ahares. •*. 
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SAMMRAI BONDS 

South Korea to raise YlObn 


BY RICHARD C HANSON IN TOKYO 


■THE • ' GOVERNMENT-RUN 
Korea • Development Bank 
(KDB) will have no trouble tap- 
ping the Tokyo yen bond market 
as a borrower, in October, des- 
pite economic and political un- 
certainties in South Korea. 

The KDB is planning to issue 
Yi 0 bn ($44m) in 10-year bonds 
aimed at bolstering the coun- 
try’s balance of payments posi- 
tion. This is Its second Samurai 
bond; following a YlObn issue 
in. January, 1978. Ironically, 
there were probably more ques- 
tions raised' before the first 
issue than the second, partly 
. because of the . strong Imprest 
~Bton among underwriters that 
the authorities are anxious to 
maintain economic ties with 
South Korea on an even keel. 

Japan, for example, has made 


other gestures recently to cor- 
rect the trade imbalance which 
runs heavily in its favour. 

The Koreans have two factors 
in their favour in coining to the 
Samurai market. First, they 
have built up within the 
Japanese financial community 
very close ties. Second, the 
Japanese investor traditionally 
is not troubled very much about 
any risk that may be involved 
concerning bond issues in 
Tokyo. This accounts for the 
very small differences between 
terms made available fo the best 
Samurai bond issuers and coun- 
tries with distinctly- lower rat- 
ings. 

“There has not been a bond 
default (in Japan) since the 
war. so investors do not even 
think about the possibility,” 


explains one banker. 

The KDB Issue in fact will 
come soon after bonds planned 
in September by the highly 
rated World Bank and the 
European Investment Bank and 
around the same time as a bond 
by EDF, the French national 
electricity utility. 

Meanwhile, speculation has 
arisen that the Ministry of Fin- 
ance will ease its general ban 
in force since the end of last 
year on yen loan syndications 
to overseas borrowers. Yen 
syndications were restricted at 
the same time as foreign cur- 
rency participations. The 
latter were restarted in April 
in a rather modified way. 

The authorities tightened 
controls on overseas yen lend- 
ing as the country's balance of 


payments turned heavily into 
the red last year. The deficits 
have eased, however, in recent 
months, partly as a result of a 
strong inflow of capital into 
Japanese securities since April. 

Depending on who one talks 
with in the private sector, there 
is the feeling that the Govern- 
meat could ease up as early as 
the end of September, or the 
present sense of caution should 
continue through the end of 
the year. 

The official in charge of the 
Short-term Capital Division of 
the finance ministry would 
comment only that they are 
aware that the situation has 
improved since the ban was put 
into effect, but that no decisions 
have been taken so far to ease 
the restrictions. 
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Financial plan 
rumours boost 
Fiat shares 

By Rupert Cornwell In - Rome 

FIAT SHARES rose yesterday 
on the Milan bourse by almost 
8 per cent following the week- 
end reports that a major finan- 
cial reorganisation is planned 
for the troubled car subsidiary - 
of Italy's biggest private indus- 
trial group. 

• The , rise - yesterday to 
Ll.699.5 per share from Ll,577 
is, in a sense a continuation of 
the upward movement in Fiat, 
stock since the news on July 
31 that Sig Umberto Agnelli , 
was stepping down as Fiat 
group managing director. j 
. The market’s enthusiasm ; 
does not appear to have' been j 
-tempered by the disclaimer 
issued by Banca Nazionale del 
Lavord. 'one of the banks cited 
as handling the operation, that 
it knew nothing of any such 
project 

In fact the bank's reaction, 
and its suggestion that no such 
scheme was necessary given 
Fiat’s existing facilities still 
outstanding "with .its bankers, 
may even have -- encouraged 
speculators further, as a sign 
that the Turin group’s financial 
position was less dramatic' than 
is sometimes painted here. 

The reports, in the Milan 
daily Cozriere Della Sera, saad 
that plans were, at - an advanced 
stage for a Ll.OOObn -{$ L2bn) 
operation-for Fiats car division. 
The scheme . would be in 
addition ' to 'gdverinnent help 
for Fiat- under the.- special lire 
l,5Q0bn fund approved by the 
Senate this weekend. 


Sharp profit fall at Heineken 


BY CHARLES BATCHELOR IN AMSTERDAM 


HEINEKEN, the Dutgh beer, 
spirits, and soft drinks group, 
experienced a sharp fall in net 
profit in the first six months of 
1980 and profits for the year as 
a whole will be lower. 

The exceptionally bad weather 
in most of Europe has led to a 
decline in beer sales, the com- 
pany says, in a statement issued 
in advance of the six months 
figures which are due on 
September S. 

Beer shipments to the U.S.. 
where Heineken is the largest 
imported breand. also fell. This 
was not the result of Americans 
drinking less beer but of dis- 
tributors cutting back on stocks 

Inflation .and price controls 


prevented Heinekin from pass- 
ing on increased costs in higher 
sates prices. 

The management board ex- 
pects an improvement in the 
company's result in the second- 
half of the year but this will 
not prevent a decline on last 
year’s net profit. 

In March Heineken forecast 
that profits would continue at 
a satisfactory level with the 
international spread of its acti- 
vities allowin gsetbacks in one 
area to be offset by improve- 
ments elsewhere. 

The company is changing its 
accounting year to a calendar 
year. In the 15-monlh period to 
the end of 1979. Heineken 


reported consolidated net profit 
of Ft 143.6m ($74m) an sales 
of FI 3.49bn. 

• Unilever Indonesia, will offer 
15 per cent of is net assets on 
the Indonesian Stock Exchange 
next year to help finance a 
9100m expansion programme. 

Board chairman Mr. Yamani 
Hassan told Reuters the sale of 
shares on the exchange will pro- 
vide about $25m of the total 
needed to add a new factory in 
Surbabya, rebuild the Jakarta 
factory, and possibly add 
another Jakarta factory at a 
later date. The expansion pro- 
gramme would bring Unilever’s 
total capital investment in Indo- 
nesia to about $175m. 


Talks on A$1.2bn coke plant project 


BY JAMES FORTH IN SYDNEY 

A CONSORTIUM of Australian 
and overseas companies, led by 
Lend Lease Corporation, is in- 
vestigating the possibility of 
establishing an A$L2bn 
(US$L4bn) coke plant at Glad- 
stone. on the Queensland coast 
Mr. John Bjelk Petersen, the 
state premier, said yesterday 
that the first stage of the plant 
could be producing coke and 
other by-products from Queens- 
land coal by 19S4. and that the 
plant was the likely forerunner 
of. .a major . steel mill in 
Queensland. . ■ . >■ 

Gladstone is a growing in- 
dustrial port and already sup- 


ports the world's largest 
alumina refinery, operated by 
Queensland Alumina. Plans 
have been announced for two 
major aluminium smelters to be 
built at Gladstone, one by Alcan 
of Canada and another by a 
consortium which has been in- 
vestigating the coking plant for 
more than two years. Lend 
Lease is a major construction, 
engineering and property group, 
whicb has been studying diver- 
sification into energy develop- 
ments. 

The. -other-. members of the con- 
sortium are the Queensland gas 
distributor, Allgas Energy: 


Austrian steelmaker Voest 
Alpine; chemical manufacturer, 
Monsanto Australia; inter- 
national coke marketer, Hansen 
Neuerberg; and the coal mining, 
coke and chemical producing 
company, Charbonnages de 
France. 

Mr. Bjelke-Petersen said the 
Queensland government had 
offered help by assisting the con- 
sortium to secure adequate 
long-term coal supplies. The 
proposal was for an integrated 
coke manufacturing plant, con- 
structed in four stages starting 
in mid-1982 and scheduled for 
completion in 1989. 
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$300,000,000 

Citicorp Overseas Finance Corporation Limited 

(Incorporated uitk limited liability in the British Virgin Islands) 

10% Guaranteed Notes Due July 1 , 1986 


O CITICORP 


MORGAN STANLEY INTERNATIONAL 


ALGEMENE BANK NEDERLAND N.V. 
BANQZJE DE PARIS ET DES PAYS-BAS 
CREDIT SUISSE FIRST BOSTON 

Limited 

GOLDMAN SACHS INTERNATIONAL COUP. 
MORGAN GRENFELL & CO. 

Limited 

SALOMON BROTHERS INTERNATIONAL 
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BANQUE NATIONALS DEPARTS 
CITICORP INTERNATIONAL GROUP 
DEUTSCHE BANK 
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KUWAIT INTERNATIONAL INVESTMENT CO. sjUc. 

NOMURA EUROPE N.V. 
SOCIETE GENERALS DE BANQUESA. 


This announcement appears as a matter of record only 
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A FINANCIAL TIMES CONFERENCE 


and the Common Market 
-Policy and Alternatives 


MADRID 8 & 9 October 1980 


SFr. 60,000,000 
53/4% BONDS 1980-1990 


BANQUE DE PARIS ET DES PAYS-BAS 
(SUISSE) S A 


HANDELSBANK N.W. 

BANCA DEL GOTTARDO 
LA ROCHE & CO. 

BANCA DELLA SVIZZERA ITAUANA 


BANK VON ERNST & CIE AG 
BANQUE PRIVSESJL 
SCHWEIZERISCHE HYPOTHEKEN- 
UND HANDELSBANK 
WIRTSCHAFTS- UND PRIVATBANK 


HE Don Adolfo Suarez Gonzalez, 

Prime Minister of Spain will give the 
keynote address on ‘The Future of 
Europe' at this two -day conference. 

He will be followed by a distinguished 
panel of speakers who will examine 
the main aspects and problems of 
Spain’s entry into the Common Market. 

•Mr FinnOlav Gundelach, Vice President, Commission 
of the European C ommun ities and H E Don Jaime Lamo 
de Espinosa, Minister of Agriculture, Spain will be 
■ paving- presentations on the key issues of agriculture. 

This Financial Times conference, organised with the 
Institute Nacional de Industria and the Institute de 
Empresa will provide a unique opportunity for 
international debate on these important issues in the 

development of Europe. 

Spain and the Common Market -Policy and Alternatives 

3»M Telex 27347 FTCOOT G 

Please send me full details of your conference ‘Spain and the Common Market-Policy 
and Alternatives* 


AS these Notes have been sold. This advertisement appears as a mailer of record only. 


AQUITAINE COMPANY OF CANADA LTD. 



U.S. $ 30,000,000 11 Vt % Notes doe .January, 1985 


The Notes of U.S. $ 1,000 each constjtBting the above issne have been admitted to the 
Offidal list of The Stock Exchange in London. Interest on the Notes is payable annually 
on January 15 of each year from 1981 until the due date for redemption of each Note. 

Particulars of the Company and of the Notes are available from Extel Statistical Services Ltd, 
and may be obtained during normal business hours cm any weekday (Saturdays excepted) up 
to and including July 31, 1980 from. 

STRAUSS TURNBULL & CO 
3 Moorgate Place 
LONDON, EC2R6HR 
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Companies and Markets 


NEW YORK 


ACF Industries .. 

AMF„. 

AM Inti .... 

ARA. 

ASA 

AVX Corp.". 

Abbotts Labs 

Acme Cleve.. 

Adobe Oil * Gas. 
Aetna Life & Gas 
Ahmansan iH.F.'i 
A ir Prod ft Chem 

Akzona 

Albany In') 

Alberto-Culv. 

Albertson's 

Alcan Aluminium 
Alco Standard .... 
Alegheny Ludm_ 
Ailed Chemical... 
Allied Stores. . ... 
AHIs-Chalmers— 
Alpha Portd 


Columbia Gas .... 
Columbia Piet... 
Combined Int, 
Combustn. Eng.. 
Combusln. Equip 
Cm with Edison.. 
Comm. Sate Hie.. 
Compugraphic... 


CIG 

Comp, science.. 

Cone Mills. 

Conn Gen Ins...., 

Conoco - 

Gonrae 

Cons Edison 

Cons Foods....... 

Cons Freight...... 

Cons Nat Gas-... 
Consumer Power 
Conti Air Lines.. . 

Conti Corp 

Conti Group. ..... 

Conti Illinois. 

Conti Teiep- 

Control Data 


Alcoa 

Amai. Sugar 

Am ax 

Amerada Hess ... 

Am. Airlinos 

Am. Brands.. .. .. 

Am. Broadcasts. 

Am. Can 

Am. Cyanamid ... 
Am. Efect-Rwr... 
Am. Express .. 
Am. Gen. Jnsnce. 
Am. Hoist & Dk . 
Am. Nome Prod- 
Am.Hoao-SupDly 
Am. MrdicaJ Int. 

Am. Motors 

Am. Nat Resces- 

Am. Pctfina 

Am. Guasar Pet.. 


Am. Standard- 

Am. Stores 

Am- Tel. ft Tel- 

Amfac 

AMP 

Ampex 

Am star 

Amstond inds-. 
Anchor Hockg- 
Anheuaor-Bh .. 

Areata. 

Archer Daniels 
Arm co 


Cooper Inds. ..... 
Coors Adolph .. 

Copeland 

Copper-wold- 

Corning Glass 

Corroon Black. ... 
Cox Broadcast's 

Crane 

Crocker Nat 

Crown Cork 

Crown Zell 

Cummins Eng . .. 
Curtiss- Wright... 

Damon 

Dana 

Dart Inds 

Data Gen ' 

Dayton- Hud son 

Deere 

Delta Air 

Den' nys. 


Armstrong CK.. 

AsameraOil 

Asarco 

Ashland Oil .... 
And D Goods.. 
Atlantic Rich ■ ■ 
Auto-Data Prg. 

Avco 

Avery Inti 


Dentaply Inti.. .... 
Detroit Edison. .. 

Diamond Inti 

Diamond Shamk 

DiGiorgio 

Dig Hal Equip 

Dillingham 

Dillcn 

Disney-' WaJt> 

Dome Mines . .... 
Donnelley 'Rfb-... 

Dover Corp 

Dow Chemical.... 

Dew Jones... 

Dravc - .. 

Dresser 

Dr. Pepper 

DukePower. ..... 

Dun ft Brad 

DuPont 

i G ft G 


Avne r. 

Avon Prods 

Baker Inti.. 

Bait. Gas ft El.... 

Bancal Trist- 

Bangor Punta. .. 
Bank America ... 

Bank of NY 

Bankers Ttf- N.Y 

Barry Wright 

Bausch ft Lamb.. 
Baxt Trav Lab.. . 
Beatrice Foods... 
Beckman Instr.. 

Beker Inds 

Bell ft Howell.. . 
Bell Industries. . 

Bend ix. < 

Beneficial 


Easco 

Eastern Airlines.. 
Eastern Gas ft F. 
Eastman Kodak.. 

Eaton 

Echiin Mfg 

Eckerd Jack . ... 
Electronic Data.. 
Elect Memories. 

El Paso 

Emerson Elect... 
Emery Air Fgt.... 

Emhart 

Engle hard MC..„ 


Beth Steel 

Big Three Inds . 
Black ft Decker- 

Block HR 

Blue Bell 

Boeing 

Boise Cascade... 

Borden 

Borg- Warner 

Bramff Inti 

Briggs Strata. 

Bristol-Myers 

BP 

Brcckway Glass. 

Brown 

Brown Forman B 


Brown Grp - 
Brown ft Shi 


Enserch 

Emnrotech 

Esmark 

Ethyl 

Evans Prods- 

Ex Cell O 

Exxon 

FMC-. 

Fabergc 

Fodders- 

Federal Co 

Federal-Mogul... 
Fed. Nat. Mort.... 
Fed. Paper Brd .. 
Fed Resources- 
Fed. Dep. Stares. 

Fieldcrest Ml 

Firestone 

1st Bank System. 
1st Charter Fin... 


Brown ft Sharp .. 
Browng Ferns—. 
Brunswick. 


Bueyrus-Erie ■ 

Burlington Ind ... 
Burlington Nrhn- 

Burndy 

Burroughs 

CBI inds 

CBS 

CPC Inti 

Campbell Red L-. 
Campbell Soup- 


Cam pbellTagg 
Canal Randolph. 

Can. Pacific 

Carlisle Corp 

Carnation 

Carp Tech 


1st Chicago 

1 stCity BankTex 

1st Ini Banc 

1st Mississippi... 
1st Nat Boston.. 

1st Pc nn 

Fisons- 

Fleetwood Ent. .. 

Flex! Van 

Florida Pwr A L. 

Ford Motcr- 

Foremost Mek.... 
Foster Wheeler.. 

Foxboro 

Franklin Mint.. .. 
Freepcrt Mini. ... 

Fruehauf 

GAF 

GATX - 


Carter Hawley ... 

Caterpillar 

Celanese Corp ... 

Centex 

Central ft SW 

Central Soya 

Central Tel Util .. 

Certain-teed 

Cessna Aircraft.. 
Champ HomoBId 

Champ Inti 

Champ sp Plug- 

Charter Co 

Chase Mannhatn 

Chemical NY 

Cheese Pond... . 
Chessie System. . 
Chicago Pneum. 

Chrysler 

Chubb : 


GK Technologies 
Csmble-.Skogmo 

Gannett 

Gelco 

Gen Am Invest .. 

Gen Cinema. 

Gen Dynamics ... 
Gen Electric .... 
Gen Exploration 

Gen Foods. 

Gen Instrument. 

Gen Mills 

Gen Motors.. 

Gen Portland...., 
Gen Pub Utilities 

Gen Relnsce 

Gen Signal 

Gen Tetep Elec .. 

Gen Tire. 

Genesco 


Cincinnati Mil..... 

Citicorp-. 

Cities Service .... 

City Investg 

Clark Equipment 
Cleve Cliffs Iron. 

Clorox 

Cluett Peaby 

Coca Cola 

Coca BU- NY .... 
Colgate Palm.. . 
Collins Alkman... 
Colt Inds 


Genuine Parts.. 
Georgia Pac..... 

Geosource 

Gerber Prod. ... 

Getty Oil. 

Giddings Lewis 

Gillette 

Global Marine- 
Goad rich >BF>... 
Goodyear Tire.. 

Gould 

Grace 

Grainger iWWI . 


NEW YORK 


Indices 


WORLD STOCK MARKETS 


Aug. Aug. 
8 7 


Aug. Aug. 

e 7 


i Gt Atl. Pac. Tea 
! Gt. Basins Pet— 
i Gt-Nthn.Nekoosa 
; Gt. West Financi, 

; Greyhound 

( Grumman 

; Gulf ft Western- 


Gulf Oil 


Hall t’FB I 

Halliburton 1 

| Hammormill Ppr.- 

j Handle man 

; Hanna Mining-.- 
Ha r court Brace- 

I Mamiichfeger.— 

I Harris Bancp 

Harris Carp 

Hartco- 

I Hecla Mining 

I Heinz (HJi 

I Heller Inti-. 

I Hercules 

Herahey 

Heublein. .... 

i Hewlett Pkd...,— 

! Hilton Hotels 

j Hitachi ...... 

Hobart Corp- 

Holiday Inns 

{Holly Sugar. 

j Homes take 

i Honeywell.... ...... 

Hoover 

Hoover Univl 

Hormol Geo- 

Hospital Corp- .. • 
f Household Fin.... 

; Houston Inds 


Mesa Petroleum 

MGM 

Metromedia 

Milton Bradley ... 
Minnesota MM ... 

Missouri Pac 

Mobil 

Modem Merohg. 

Mohasco 

Monarch M/T. 

Monsanto... 

I Moo re Me Cm rk-. 

Morgan iJW 

Motorola 

Munslngwear.,... 

Murphy (GCl 

Murphy Oil 

Nabisco 

Nalco Chem 

Napoo industries 

Nat. Can 

Nat. Detroit 

Nat. Diet- Cherny 

Nat. Gypsum 

Nat. Medical Ent' 
NaL semieduotr- 
NaL Servloe Ind- 
Nat- standard— 

Nat- Steel 

Natqmas- 

NCNB 


Sohlltz Brew J.-- 

Sehlumberger. .. 

SCM 

Scott Paper 

Seudder Duo V .. 

Sea Centre 

Soabrd Coast L... 

Seagram 

Sealed Power. ... 

Searle (G Dj 

Sears Roebuck.. 

Seatnin Lns 

Security Pae 

Sedt»-._ ..... 

Shell Oil 

Shell Trans — 

Shcrw/n-Wms— 

Signal 

Eignode — 


. Houston Oil Min- 
l Hudson Bay Mng 

| Hughes Tool 

Humana 

. Hunt i Philip Ai... 

Husky Oil 

Hutton lEF) 

Huyck 

1C Inds 

1 1NA Corp 

| IU In* 

1 Idea Basie Ind... 

i Idea. Toy. 

; ICI ADR 

I Imp. Corp. Amer 

INCO 

Ing arson Rand ... 

! Inland Steel 

I Intel 

> Interlake 

i interNorth 

i IBM 


; Int. Flavours 

i int. Harvester 

> Int. Income Prop 
'■ Int. Multifoods . 

• Int. Paper- 

; Int. Rectifier ' 

• Int. Tel ft Tel 

■ Iowa Beef 

j Irving Bank 

< James 'FSi 

• Jaffn- Pilot 

! Jewel Cos 

Jim Walter 

i Johns Manvtlle— 

. Johnson Contr.... 

I Johnson ft Jns-.. 
i Johnathn Logan. 

I Jostene 

1 Joy Mfg 

) K Mart. 

[ Kaiser Alumin.... 


NCR 

New England El- 

New Eng -Tel 

NY State E ft G. .. 

NY Time* 

Newmont Mining 
Niag. Mohawk.... 

NICOR Inc. 

Nielsen IAC) A..... 

NL industries 

NLT - 

Norfolk ft Westd 1 
Nth. Am. Coal- 
Nth. Am- /Philpe- 
Nthn. State Pwr. 
Northgate Exp...: 

Northrop 

Nwflst Atrlldes... 

N west Bancorp... 

Nwest Inds — 

Nwestn Mutul— 
Nwestd Steel W. 

Norton 

Norton Simon 

Occidental Pet— • 

Ogden. 

Ogilvy + Math— 

Ohio Edison 

Okla. Nat- Gas— 

Oiln 

Omark 


Simplicity Patt— 

Singer ...... 

Skyline 

Smith Inti 

Smith Kline. 1 

Sanest* Inti 

Sony 

Southeast Ban kg 
Sth. Cal. Edision 

Southern Co 

Sthn Nat. Res— 
Sthn N- Eng. Tel. 

Sthn Pacifio 

Sth Railway 

Southland 

SW Baneshares.. 

Sperry Corp 

Spring Mills- 

Square D 

Squibb — 

Std Brands 


Std Bros Paint- 277 B 
St'd OilC'lifornia 75 
Std Oil Indiana— 57 3 4 

Std Oil Ohio 475a 

Stanley Wk* is 

Stauffer Chem... 217s 
Sterling Drug— 3Z>i 

Stevens IJF) 15:* 

Stokely Van K— 24 7 a 

Sun Co 37 

Sunbeam ■ IBs? 

Sundetrand 447a 

Superior Oil 1661& 

Super Val. Stre_. 29 

Syntax 43 ij 

TRW 47 

Taft ....... 33 

TampaX- — 333( 


Outboard Marine 
Overseas Ship— 
Owens- Corning.. 
Owens Illinois.— 

PHH Group 

PPG Inds 

Pabst Brewing... 
Pac. Gas 4 Elect 
Pac. Lighting ...... 

Pac. Lumber 


I Kaiser Steal 

I Kaneb Services-. 

Kaufman Brd 

Kay Corp 

Kellogg 

[ Kennecott Gpr... 

• Ken name tai 

■ Korr-McGeo 

Kldda 

Kimberley -Clk .... 

! King's Dept. St ... 
| Knight Rdr. Nws- 

. Koehring 

1 Koppars 

I Kraft 

I Kroehler 

! Kroger 

I LTV 

] Lanier Baa. Prod- 
1 Lear Siegler. 


Laaseway Trans- 

Lenox 

Levi Strauss 

Levitz Furatr 

! Libby Owens Fd- 
1 Liggett Group— 

Lilly Ell* 

Lincoln Nat 

Litton Inds 

Lockheed 

Loews. 

Lone Star Inds.... 
Longs Drug Strs- 
1 Louisiana Land .. 

I Louisiana Pac 

I Lowon stein 

I Lubrizol 

Lucky Strs 

MCA 


Pac. Tel i Tel. ... 

Palm Beach 

Pan Am Air.... 

Pan Hand. Plpe- 
Parker Drilling... 

Parker Hanfn 

Peabody Inti 

Penney JC 

Pennwalt 

Pennzoll 

People s Gas 

PepsiCo 

Perkin- El mar..... 

Petrie Stores 

Petra lane 

Pfizer 

Phelps Dodge—.. 

Philo, Elect- 

Philip Morris 

Phillips Pet... 

Pillabury 

Pioneer Corp .... 

Pltney-Bowes 

Pittaton 

Planning Rsch.— 

Plassey 

Polaroid 

Potlatch 

Prentice-Hall .... 
Proctor Gamble - 
Pub- Serv. E & G. 


Tandy 

Teledyne ■'! 

Tektronix 

Tenneoo 

Tesora Pet_ 

Texaco 

Texas Comm. Bk 
Texas Eastern.. .. 
Texas Gas Tm!... 
Texas Instrmts... 1 
Texas Oil ft Gas- 
Texas Utilities... 

Texasgulf. 

Textron..'. 

Thermo Electro 
Thomas Betts-... 

Tidewater- 

Tiger Inti 

Time Inc. 

Times Mirror 

Timken 1 


Tipperary - 

Tonka 

Total Pet 

Than* 

Tran same rioa. ... 

Trans Union 

Transway 

Trans World 

Travelers 

Trl Continental.... 


215g 2H = 


Triton OH Gas—. 
20th Cent. Fox .. 

Tyler 

UAL. 

I UMCInds. 

UNC Resources- 

Unilever NV 

Union Camp 

Union Carbide-... 
Union Commerce 


Pub. s. Indiana... 

Pullman 

Purex 

Purolator 

Guaker Oats 

Quanex 

Quastor- 

RCA 

Ralston Purina... 

Ramada Inns 

Rank Or? ADR- ... 

Raytheon 

Reading Bates. .. 

Redman Inds 

Reaves Bros 

Roichhold Cham. 
Rellanaa Group.. 


I Macke ' 

MacMillan 

I Macy 

I Madison Fund. ... 
Mfcrs Hanover .. 

Mapco- 

Marathon Oil 

Marine Mid 

Marley 

Marriott 

Marsh McLenn... 

I Marshall Field— 

| Martin Mtta. 

1 Maryland Cup.... 

j Masco 

i Massey-Fergn .... 

I Mass Multi Corp. 

: Mattel 

f May Dept Strs... 

I Mayer (Oscan 


Maytag 

McCulloch Oil ... 
McDermott fJR; . 

McDonald's 

McDonnell Doug.. 

McDonough 

McGraw Edison. 

McGraw-HIli 

McLean Truckg- 

Mead — 

Media Genl 

Medtronic 

Mellon Natl 

Melville 

Memorex 

Mercantile Sts.— 

Merck—.’" 

Meredith - 

Merrill Lynch 


Republia Steel.. . 

Rep of Texas 

Reach Cottrell... 

Resorts Inti A 

Rovcd IDS) 

Revere Coppor... 

Revlon 

Rexnord 

Reynolds 1 RJ) 

Reynolds Mtls 

Rich- Morrell 

Rite Aid 

Roadway Exps .. 

Robins >AHi 

Rochester Gas .. 

Rockwell Inti 

Rohm ft Haas 

Rollins 

Rolm ! 

Roper Corp 1 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid 1 

Russell stvr 

Ryan Homes 

Ryder System 

SFN Companies... 
SPS Technology.. 

Safeco i 

Safeway Stores— 

St. Joe Minis. 

St. Louls-San F— 

St. Paul Cos... 

St. Regis Paper...* 

Santa Fe Inds 

Santa Fe Inti. 

Saul Invest 1 

Saxon Inds 

Sobering Plo . ...| 


24 Jg 24i E 

28 Lj 27*g 


Union Oil Cal 

Union Pacific 

Uniroyal 

Utd Brands 

Utd Energy Res.. 
US Fidelity G— 

US Filter. 

US Gypsum 

US Home 

US Inds 

US Shoe 

US Steel 

US Surgical 

US Tobacco 

US Trust 

UtdTechnolgs .. 
Utd Telecom ma.. 
Upjohn 

Varian Acsocs. !!! 
Vernitron 


195b . 195g 
3 23, 3 3Sj 


345* 325b 

17 151b 


51 i a 50 J» 
18^6 19lg 


401, . 40 ij 
357g 357g 


23U 231r 

32 Tg ; 31Tg 


365, 26U 

. 9 

14i # . 141, 
30 5g 30 
495, 487g 

27 A, •' 2869 
675a I 673e 


125« . 12k) 
33 ig 3ZJ, 
141, j 13Sp 
8759 88 la 

26 > 26ij 

14Tg 14 J, 
26 271, 

Z51g 25 
26 Ig i 245, 
3356 j 337* 
375, 37ls 
335, , 337g 
59 j 575g 
78 77 ig 

3S7g ! 357g 
32 ; 32 1, 

581* 583s 

387g ! 30 Lg 

10 to 

67g j 65g 
425, 1 435a 


Vitymia EP 

Vulcan Matris 

Walker iHmjC.H. 
Wallace Murray.. 
Wal-Mart Stores. 

Wamaco 

Warner Com ms... 
Wamer-Lambt ... 
Washington Post 

Waste Mangt 

Weis MkU 

Wells Fargo. 

W. Point Peppi- 
Western Airlines. 
Westn. Bancorp- 
Westn. NUi.Ame. 
West Ing house — 

Westvaco — 

Weyerhaeuser—. 


Wheelabratr F ...' 
Wheeling Pitts... 
Whirlpool ....... .... 

White Consoltd.. 

Whlte Motor 

Whittaker. 

Wlckes 

Williams Co — 

Winn-Dixie Str.—; 

Winnebago 

wise Elec Power 

Wool worth 

Wrigley 1 

Wyiy 

Xerox 1 

Yellow Frt SYS 

Zapata 

Zenith Rad 


—DOW JON Eft 


Aug. Aug. Aug. Aug. Aug Aug. 
8 7 6 5 4 1 


Since Cmpift'n 


High . Low High Low 


Aug. ; Aug. ' Aug. ; Aug. ! 

11 • a 7 6 


7 1 6 High 1 Low 


elndustr Is 9*4.65 9504 033.2! 928.78 95 1.OG 921.46 854.68 768.12 ' 1051.74 41.22 

rt.fl) I2ii4i 111/73) (2.7/32) 

H'me B'ndu 70.95 70.94 7Y07 71.05 71.50 71A4 79.91 65.97 - - 

. , (25/61 (28/31 

Transport .316.17 314.21 311.51 310.47 310.31 311.08 518.17 333.68 214.47 12.22 

(Ml I i27/5) 130/7/801 11/7/521 

Utilities— . 110.41 108.68 10B.93 108.91 109.46 110.46 116.88 98.04 162.32 10.92 

(8/7) (27/3) 120/4)89) (28/4)42 

Trading Vo) 

OOO el 58,968 61,820 4&,a&Q 45,610 41,669 46,440 — | — I — — 


AUSTRALIA 

Sydney All Ord. (1938/39/ 9S5.Bg B38.87 831.72 82B.S4 9S5.9e til Si . 780.00 (2/l> 
Metals ft Minis (1936)591 8117.18 6963.91 6B6S.44 6834.44 6680.96 /14/21 45B1J28 (2B.fi) 


AUSTRIA , 1 

Credit Aktlen '2/1 /62j 87.64 B7.75 67.96 ' 69. 16* 60.40 (7/11 66.66 iSSfSt 


BELGIUM 

Belgian SE (51/1283) 


□ay's high 0&5.87 low g09.57 


DENMARK , | 

Copen hag a rr SE (1. 1/7!) 1 W.SS 88.8f; Sfi.SBi B&JSI 88.86(11/81 ! 74.78 ^/3) 


ind. div. yield .% 


Aug. 1 July 25 / July IB 'Year ago (approx 

5.6B 5^76 ! 9/73 si73 


FRANOE i ! 

CAC General (28/12/811 i 109.7 ; 109.S0I 10B.S , 107.7 
Ind Tendance (28/12/78) ‘ 114.0 . 113.801 112.7 . 111.6 


STANDARD AND POORS 

’ 1 ! 3980 Wnca CmpilYn 

' Aug. Aug. Aug, Aug. Aug : Aug. 1 ; 

8 7 6 5 4-1 High 1 Low I High ; Low 


GERMANY ; J 

FAZ-Aklien fi 1/12/&8 ■ 237.76 236.63 236.74 224.68: 238.89 (26.7) 1 212.73 (38/Si 

Com merzbankiOec. 1965 748J 1 744.90' -741.1 75B.6 748J i2B/2» - 667.0 i27>5i 


tlndust'la ... 140.28 169.93 167.77 166.79 157.00: 157.27,140.26 

: 40/8J 

(Composite lES.fi T. 125.50 121,55 120.74 120.90' 121.21. 123.61 


Ind. div. yield % 


140.26 111.09 1 139.63 3.B2 

<0/81 : [27/7) 1(7/8 80i (30/6/32' 
123.61 . 66.22 | 126.96 4.40 

(8/B) ; (13.2) 1(11/1/73) (1/6/32) 

July 23 ; Year ago (approx 


HOLLAND ! ; 

P® 1 ner *' ll!! 51 87 - 8 ' 87 - 7 ' 88 * 8 ' 6B.0 81.0 (26/7) , 74J) (27/3) 

ANP-CBS IndUsL 41S7D) . 87.9 67J , flEJ , 86.1 1 68.2 (11/1) ; 68.2 (28/5l 



Long Gov. Bond Yield 


N.Y.S.E. ALL COMMON 


8.86 


Kse* and Falls 
1 Aug. 0 i Aug 7 , Aug. 6 


JAPAN I i 

Dow Average (1M/48) '6778.8416771.62 8739^9 8739.97! 6804.81 f»/4) ! 64719! (27/S) 
Tokyo New SE (4/1/W) 1 470.01' 467 M 460.81; 466.66: 475^6(26/61 ! 449J11 flO/B) 


NORWAY 
09iO 8E (1/1/72) 


144.70 (14/2) 110,12 (SB/31 


Auq Aug. Aug. I Aug. ' Issues Traded... : 1,581 '2,013 1 1,884 

8 I T 8 8 . 5 • High | Low Rises. : 756 jl,L45 0E4 

: ; 2-J Falls , 504 460 874 

70.81 70.60 69.69 69.16! 70.QI | 5B.30 Unchanged 2GB 308 | 386 


New Highs 1 — . 108 

New Lows - ■ — ’ 0 



MONTREAL 


Aug Aug. Aug. . Aug. !- 


Industrial 

Combined 


597.20 3SS.40 588.217 389.67. 426.98 (26/7| J .'323.21 (27/S) 
366.33- 584.30 3E0.58 381.28 (78.90 !29.?| 296.90 ( 27/S) 


TORONTO Composite 2225.4 : 22DS.1 2178.7* 2177.1. 2225.4 18/81 


1702.5 (27/3) 


NEW YORK ACTIVE STOCKS 
Change 


Sony 

Pan Am. Air. 

Boeing 

IBM 


Stocks Closing on 
traded price day 
1.131.700 ID 1 * + *4 Maildl 


1,121200 S’i + *» Gt. At. Pac. Tea S78.SQO 


Chengs 

Stocks Closing on 
traded price day 

551.800 11*s — 

578.800 S** + *• 


SPAIN : 

Madrid 8E (28/12/79) : (c) • 1B4.12- 1QJ.M 

1 

193.76; 

104,22 (S/B) 

93.79 (Is. '61 

SWEDEN 1 

Jacobson ft P. (1/1/68/ .369.70 3n.a& 371.19' 

i 

379.317 

396,88 ram- 

134.72 117/1) 

SWITZERLAND 

SwissBank Co. (31/1S/G9) 309.3 393.6 1 109.9 | 

£09.6 ! 

317,8 f 1 1(21 

27G.9 1 28/5) 

WORLD ! ' ' 

Capital inti. <1/1/79) , — ; 148.9 ; 147.B 1 

148.5 ’ 

14 a.fi pun 

126.B 127/8) 


826.800 3A + h Merrill Lynch... 518.5TO ' 2S 5 * + ^ 


409,600 71*, -I 1 . 


Chrysler S35.400 91* - h ATT 466.700 51 7 g — 


Base values of all indices am 100 except NYSE All Common— SOJ Standard 
and Poors— 10; and Toronto— 1,000; the last named based an 1875. t Excluding 
bonds. * 400 Industrials, fi 400 industrials plus 40 Utilities, 40 Financials and 
2D Transports, c Closed, u Unaval ut > l - — — 


Wall St. mixed in early trade 


STOCKS OX Wall Street made 
u mixed showing at mid-session 
yesterday, with early profit- 
taking noted after last week's 
advance to peak levels. 

There was a fairly heavy 
morning business dominated by 
large block trades of major Oils. 

The Dow Jones Industrial 
Average edged up 1.71 to 956.40 
at 1 pm, while the NYSE All 
Common Index hardened 10 
cents to 370.91. but declining 
issues outscored gains by 3 small 
margin. Trading volume 
amounted to 2S.76m shares, hut 
was well below last Friday's. very 
large 1 pm figure of 52.47m. 

Stocks in the Oil group, how- 
ever, showed only small changes 
in most cases. Exxon wefe up 
i at S7D* but Texaco off i at 
$37*. while Californian Standard 
were unchanged at S75. .Analysis 
said profit-taking in the Oil 
issues had been axpecied. 

Computer and Technology 
stocks recorded gains. Digital 
Equipment put on 1} to SS44 and 
Texas Instruments 3 to SllSi. 
while IBM and Honeywell were 
fractional!? higher. Tandy fell 
21 to 5671 on profit-taking, how- 
ever. 

Gold Minings were lower on 
the weaker Bullion price. Dome 
Mines lost 3; to S20SI. Campbell 
Red Lake 21 to S52 and Home- 
stake 1* to $652. 

American Telephone improved 
j to S52i. The company settled 
a national labour contract over 
the weekend. 

THE AMERICAN SE Market 
Value Index was 0.S5 harder at 
320.26 at 1 pm. Volume 253m 
^shares (4.61m 1. 

House of Ronnie rose H to 
59!. It has received a merger 
offer from Gulf and ■Western. 


2.234.5. The Oil and Gas Index 
gained 1S.7 to 4.S93.3. but Golds 
receded 121.0 to 4,794.7, 


Australia 


Strong overseas buying of 
Resources stocks and leading 
Industrials left markets sharply 
higher yesterday after hectic 
trading. The Sydney All 
Ordinaries index forged ahead 
1601 to an all-time high of 
955 .98. while the Metals and 
Minerals sub-group index 
advanced 1S3.38 to 6.Z37.1S. 

Western Mining rose 26 cents 
to AS5.92. CRA 16 cents to 
AS5. 66, Consol Ida ted Goldfields 60 
cents to ASS. 20 and MDI 14 
cents to AS520. 

The overall trend in the Golds 
sector was mixed in light of un- 
certain world trends, hut 


when White opened at AS26 and 
dosed at A£25 to show an ass 
rise on its pre-suspension pnee. 

Among Oil and Gas stocks, 
Magellan gained 90 cents to 
AS620, Crusader 45 cents to 
AS4.45, Vamgas 30 cents to 
AS7.3Q and Beach 12 cents tp 

On the Industrials board. BHP 
rose 25 cents to AS15J5. CSR 
20 cents to AS7.76 and Jennings 
9 cents to AS1.05. ACMXL firmed 
8 cents to AS1.12 amid rumours 
of a takeover bid by the 
Brambles Group. 


studying and researching, a 
anti-cancer drug. 


Sydney 


'\j' ! i ! 

AH Orrireriss 
Max ■ 1 


J n □ H CI J F UAMJ J A 
1979 1980 


Canada 


Stocks were firmer for choice 
at mid-day, with the Toronto 
Composite index adding 9.1 at 


Closing prices for North 
America were not available 
for this edition. 


Poseidon improved 15 cents to 
AS4.40 and Bougainville 10 cents 
to AS2.65. the latter ahead of its 
interim results, expected later 
this week. 

Demand for Cranium issues 
pushed Peko-Wallsend up 50 
centji to AS9.00 and Pan- 
rontineRtal 20 cents higher to 
AST .30. while Coals, also strong, 
had Utah S gents firmer at 
ASS .20. 

The expected fight for Coal 
issue White Industries failed to 
materialise when dealings were' 
resumed yesterday after a three- 
month suspension. The Bond 
faction had the market to itself 


Tokyo 

Selective fresh buying spurred 
most Oils, Steels and Heavy 
Electricals ahead, together with 
some Light Electricals and 
speculatives. but the overall 
market was mixed after a 
moderate business. 

The Nikkei-Dow Jones 
Average improved 11-75 to 
6,77554 and the Tokyo SE index 
put on 1.66 to 470.01, but 
declines narrowly led rises on 
the First Market section by 317 
to 304. Volume came to 250m 
shares, compared with last 
Friday's 350m and Saturday's 
half-day total of 180m. 

Defence-related issues also 
firmed following news that the 
Japanese Government plans a 
20 per cent increase in its share 
of the costs of maintaining U.S. 
military bases and troops in 
Japan. 

Fuji Heavy Industries rose 
Y13 to Y360 and Mitsubishi 
Heavy Y3 to YlSl, while Nippon 
Steel' put on Y4 to YI33. 
Kawasaki Steel Y5 to Y134, 
Nippon Kokan Y5 to Y132 and. 
Hitachi Y4 to Y2S2. 

Among Light Electricals. TDK 
Electronic advanced Y60 to 
Y2.650 and Pioneer Electronic 
Y50 to Y2,100. Fuji Electric 
Y18 up at Y257, was actively 
bought on news that it- has 
succeeded in developing a new 
type solar energy battery. 

Nippon Oil added Y40 at 
Y1.220. Pharmaceuticals concern 
Green Cross moved ahead Y120 
to Y1.940 on reports that it is 


Milan 

Stock prices were sharph 
higher in an active session as 
the market continued a 
trend lot% predicted by several 
brokers and aniysts. Many msdbb 
hit highs for the year the 
Banca Commercial fc ItaBaaa- 
index advanced 2.46 to a na .- 
1980 peak of 117.46. 

Flat rose L122.50 to U^9850 
on reports that a CQZtSDttnqn of 
banks was being fonne&.to.ean.- 
so Li date short-tern debts- of the - 
motor manufacturer. 

Bastogi benefited from reports 
of a new partner in the syndicate 
controlling its pharmaceutical 
subsidiary, P-lerrel, and -cUmbed 
L24.75 to L589.75. 


Germany 

Shares (dosed mixed after. light 

trading.' with selective buying 
countered by some 'profittakmg. 
However, the . Commerzbank 
index gained 35 to -7485.' "j- 

Banks and Motors were mainly 
firmer. Deutsche- Bank -adding 
DM 2.90, Dresdner Bank DM 3.40 
and Volkswagen DM 2£0,' -l : ; 

Public Authority Bond prices 
rose afresh by up » 30^ ^pfennigs 
and the Bundesbank Sold: DM 
5.5m nominal of '-'{tape r' afier 
sales last Friday of DM 33.7ia; : '- 

Johannesburg 

Gold shares retreated in-ftifly 
active trading on the weaker 
Bullion price. Losses stretched 
to R3.00, as In Kloof, R3S.50. 
Western Deep receded R2J5 to 
R 57-50 and East Drie Rl.45 ? £o 
R30.70. ->•••• 




Hong Kong ; 

Small investor buying lifted 
the market early , in 'the sesrion 
yesterday, following last Friday's 
downturn. However, gains were 
trimmed, later by .fresh ■ profit- 
taking, while * thR {try's 'tuniavO' 
on the 'four, stack -^exchange J 
contracted to HKS26S.10ih from 
Friday's “total -of 1 HKS836.91m. 
The Hang Seng index, whi3i ! 
relinquished about li points & ' 
Friday, recouped at 1,135.75. 


SHTtN 


CANADA 


BELGIUM (continaed) 


price + or 
Frs. — 


Abltihl 

Agnlco Eagle .... 

Alcan Alumn. 

Algoma Steel .. .. 

Asbestos 

Bk Montreal 

BK Nova Scotia.. 


Baaic Resources. 


Bell Canada 

Bow Volley 

BP Canada 

Srascan A. 

Brlnoo 

B.c. Forest 

Cadillac Fairy.. 
Cam (la Mines... 
Con Cement..... 
Can NW Undo. . 


Petrofma 

Royal* Beige .. 
See Gen Bang 
Soc Gen Beige. 

Solina 

Solvay 

Traction Elect 

UCB-. 

Union Miniere. 
Vieilte Mont .... 


4.830 -10 
5.S£0 -100 


2.595 -50 

1.446 ■‘■6 


. 3,460 —75 
. 2.700 ■*■20 

2.555 -5 
. 1.318 -8 
735 -14 
. 1.510 -24 


DENMARK 


Aug. tl 


Price + er 
Kroner — 


Can Packers 

Can Perm Mtg - 
Can Trustco- — 
Can imp Bank- 

Cdn Inds. 

Cdn Pacific 

Can. p. Ent 

Cdn Tf re 

Cherokee Res-... 


Chieftain 

Cominco 

Cons Bathat A.— 

Coseka Rea. 

Costain 

Daon Dave I- 

Denison Mines... 

Dome Mines. 

Dame Petroleum) 


Andelsbanksn... 108 

Baltic* Sksnd 3 55 

BurmftWain 25 

Cop Handa/sbnk. 107.5 

D Sukkerfab 263.75 

Danska Bank 107.0 

East Asiatic. 113.75 

Finansbankon .... 146.5 
Forenede Brygg. 265 
Forende Dampsk 180.5 

GNT Hldg 171 

Nord Kobe) 163 

Novo Ind. 311.2 

Papirfabrikker... 113 
Privatbankan.... Ill 
Provinsbanken-. 109 

Smidth )FL< 256.5 

S Berendsan....... 398.75 

Superfoa 119J25 


Dom Bridge. 

Dom Foundries A 

Dom Stores. 

Domtar 

Falcon Nickels... 1 
Gonstar _... 

Gt-West Utr . ... 1 

Gulf Canada 

Gulfstraam Res..- 
Hawk Sid. Can.... 
Hollinger Ags. A. 


Aug. 11 Price +or 
Frs. — 


Hudson Elay Mng. 29 

Hudson's Bay 25 

do. Oil Jr Gas..-. 37 

Husky Oil • lBlj 

IAC ■ 103* 

Imasco 27ifl 

Imp Oil A 48 U 

Inco 265g 

Indal....' 14U 

Interpr. Pipe J 18ig 


Kaiser Res. I 

Mae. Bloedel 

Marks ft Spencer. 

Massey Ferg 

McIntyre Mines..' 
Marland Explore 1 

Mitel Corp. 1 

Moore Corp — .... 
Mountain State. J 
NatSaa Prods A. 
Noranda Mlnes.^: 



Norcan Energy.. 
Nthn. Taloaam.., 
Oakwood Pet..., 

Omni 

Pacific Cooper-, 
Pan Can Petrel.. 

Patino 

Placer Dev 

Power Corp. 

Quebec Strgn— . 


Ranger Oil 

Reed Stenhs A.— 

Rio Algom,— 

Royal Bank 

Royal Trustee A.. 

Sceptre Res. 

Seagram- 

Snell can OH 

Steel of Can A..— 


Emprunt*i% 1975 2,432' 
Emprunt 7S 1975. 8.125 

ONE 3.715 

Afr/que Oecid . ... 41 5.5 
Air Liquido ... — 459 

Aquitaina - 1,215 

Au Printempp — 110.1 

BIG 582 

Banq' Rothschild ISO 

Bouygues 649 

BSN Gervais 1.030 

Car ref our ... l.E7Dxr 

Club Mediter. 305 

GGE- 384 

C8F /Thomson)— 455 

CleBancaire 362 

da Gen Eaux > 452 

Coflmeg 153 

CCF 186.B 

Creusot Loire. ”B,7 

CFP 245.9a) 

DNEL - 34.B 

Dumez 821 

Ferodo ■ 551 1 

Gan. Occidental .' 348 

I metal 87 • 

Lafarge- 286*1 

LOreel — 703 

Log rand l.MOxr; 

Machines Bull— 56.8/ 

Metre 8.870- 

Micheim B 331 • 

Moet-Hennesay 528 

Moulinex • 72 ; 

Paribas.. ..... 250.5. 

Peohlney 104.5 

Pernod Rl card ... 318 , 

Perrier.— 205xr 

Peugeot -Cit, 213 : 

Podain 218 1 

Radiotaoh .- 308 

, Redouts. ' 469.9' ■ 

Rfiona-Peulenc.,. 126 
Rou6»»)-Uc)af„... 260 - 

St-Gebain.- 126.9 

Skis Resslgnol ... 789 ' 

Suez 29J-A 

Telemech Elect. 066 • 
Thomson Brandt. 233 ; 



Took B 20 (4 

Texaco Canada-.' 1 22 1* 
Thomson News A 17/g 
Toronto Dom Bk. 32 1« 
Transcan Pipe....' 25 
Trans Mntn Oil A.: 14 
Utd Siscot Min es| ZDU 
Walk art HrmiC.H,i 28 ig 

Warrior Res , 5.45 

Weatcoast Trans. J5 t b 
W eston iGeo) 26 
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THE ASSOCIATION OF INTERNATIONAL BOND DEALERS 


AT 31st JULY 1980 


The Association of International 
Bond Dealers (A£BD) compiles 
current market quotations and' 
-yields for Eurobond Issues. 
These quotations and yields axe 
published monthly by the 
.Financial Times. The 
/Association’s prices and yields 
are compiled from quotations 
obtained from market-makers 
on the last working day 
of each month. 

There is no single slock 
exchange for Eurobonds In 

„the usually recognised sense 

secondary market trading . 
business is done cm' fee 
'telephone between dealers 
' scattered across the World’s 
•major financial centres. •' 
Membership of the jUBD 
(which was established in 1869) 
^comprises over 550 Institutions 
nfrbm about 30 countries. 


Eurobonds in July 


BY FRANCIS GHILES 

DEMAND for new dollar 
denominated Eurobonds 

slumped last month while hard 
currency bonds continued to 
ride high. In the Deutsche 
Mark sector a record volume of 
new issues — over DM 2bn — 
was successfully placed. 

What happened last month in 
the dollar sector was that the 
weight of a heavy new issue 
calendar coincided with the 
bottoming-out of dollar interest 


rates. But many issuing houses 
continued to bring new Issues 
to the market on terms which 
anticipated a further fall in 
dollar interest rates. The 
result was that demand for new 
dollar paper dried up and some 
houses were left with uncom- 
fortably large positions. 

Many issuing houses may 
have been able to forestall 
large losses by positively fund- 
ing this overhang as Chemical 


Bank's Review of international 
capital markets points out. But 
this has been done under the 
assumption that interest rates 
will move lower, malting these 
unrealistically priced issues 
more attractive in several 
months’ time. 

For the time being things 
are moving in the wrong 
direction: many issues launched 
In July are standing at hefty 
discounts in the secondary 




CONTENTS 

GROUP HEADINGS 

US Dollars — Algeria ' 
—•Australia 
—Austria 
— Belgium .• 
—Bolivia 

• —Brazil 

US Dollars— Canada 
—Colombia 
— Denmark 

• — Finland 

US Dollars— France •* 
— Gabon 
—Germany 7 ' 

— Greece •• • 

US Dollars— Hong Song: 
—Hungary 

• —Iceland " 

i—Iran ; ' 

US Dollars— Ireland 
. — Israel * • 

. — Itfllr 

— Jamaica 
US Dollars — Japan . 
—Korea. ’ 
-^—Luxembourg - . 


PAGE GROUP HEADINGS PAGE GROUP HEADINGS PAGE 


—Mexico U 

— Netherlands II 

US Dollars — New Zealand II 
— Norway II 

—Panama n 

— Papua II 

—Philippines XT 

— Portugal II 

US Dollars— Singapore II 
— South Africa n 

- —Spain 11 

— Sweden' H-IU 

US Dollars — Switzerland HI 
—Venezuela in 

—United Kingdom HI 
— United States in 

US Dollars— Multinational 
■—Supranational in 
US Dollars — Floating Bate in 
Austrian Dollars 111 

Bahraini Dinars nr 

Austrian Schillings ' IH 
Canadian Dollars JU-IV 
Euroguflders JTV 

Euro Composite Units . - IV 


Euro Currency Units IV 

Euro Units of Account IV 

French Francs IV 

Hong Kong Dollars IV 

Japanese Yen rv 

Kuwait Dinars IV 

Kroner (Denmark) IV 

Kroner (Norway) IV 

Luxembourg Francs IV 

Saudi Rlyais IV 

Sterling/DM IV 

Australian DoIlar/DlW IV 

External Sterling Issues IV 

Special Drawing Rights IV 

Convertibles — France IV 

—Hong Kong IV 

- 7 -Japan IV 

-^-Luxembourg IV 

— Netherlands IV 

Convertibles— Singapore IV 
—S. Africa IV 

— Sweden IV 

— Switzerland TV 

—UK. IV 

Convertibles— :Ufe IV-VI 


The table of quotations and 
yields gives the latest rates 
avaiable on 31st July, 
I960. This information Is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion it contains Is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that its members 
will take in all the listed 
Eurobonds and the Associa- 
tion. Its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 
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Creditanstalt-Market Makers in 


International Bonds of Austrian Issuers. 


Selected Austrian Schilling Bonds* 


Maturity up to 5 years ■ 

8 % Osterreich 1973/I1I/B/82 
8 VS % Osterreich 1 975/S/83 
8%% lnnsbruck1974/B/82 
8VS% Wien1974/B/84 


Maturity over 5 years 


Middle Yield to 

Market price average 
C2 2.7.80) life 

100.75 9.23 

99.50 9.42 


Current Redemption 


99.25 9.4B 8.56 1 9.11. 75-82 atl 00.5 

98.00 9.47 8.67 Z 73 5-84 


(MD: Mandatory. Drawings by lot 
PF: Purchase Fund 
SF; Sinking Fund) 

20.11.74- 82 atl 02.0 to 102.5 MD 
5. 3.76-83 atl 00.0 to101;0 MD 

1 9.11 .75- 82 atl 00.5 MD 

Z 735-84 MD 


% .**■ 

I 8Vi% Osterreich 1976/S/86 

9975 

9.43 • 

8.52 

• 20. 2.81-86 at1015to1 04.0 

MD 


8 % Osterreich 1978/B/87 ' 

94.00 

9.68 

851 

7. 3.83*7 

MD 

. ■ 

?7.y*% Osterreich 1 978/1 V/C/86 

92.00 

958 

8.42 

1. 9.86 


^7 - 

9 56 Osterreich 198092/8 

98.00 

932 

9.18 

24. 6.89-92 

MD 

. i 

■ 8 % Arlberg Straflentunnef 1977/B/85 

96.00 

. 954 

833 

29.7.8085 

MD 

:J . ■ 

\ ■» * • m 

. 9Vi% Tauemautobahn 198088/1 

10050 

9.39.. 

9.45 

20. 5.88 


iM.’ j 

8V£% Energie 1975/H/B/85 

10075 

9.60 

8.48 

29.1079-85 atl 03.5 

MD 


; . . 8% % Steyr-Dalmier-Puoh 1 976/B/86 

99.75 

9!67 

852 

9. 331-86 atl 03.0 £o104.0 

MD 


,8 % VdEST^AIpine 1977/3/86 94.25 971 8;49 15.11.82-86 

8VS% CA-BV 1975/1 l/B/85 99.50 932 8.54 11.11.7645 at101.0to10l .5 

8 - % World Bank 1980-90 93.50 9.04 8.56 1.2.90 

* interest is payabfe wUho uitleduction for or on account of Austrian taxes. 

Selected International Bonds of Austrian Issuers 

US$ • r - 

55$% Alpine Montan 1965/85 90.00 8.20 . 6.39 15.6.72-85 

6% % Austrian Electricity 1966/86/ 9850 7.11. 6-73 1. 77046 

6% %. Austrian Electricity 1967/82 9850 8.05 6.85 1.10.71-82 

6 ' % Republic of Austria 1964/84 9450 8.94 635 31. 171-84 

G%% Republic of Austria 1967/82 9475 11.42 7.12 15.3.72-82 

8% % Republic of Austria 1976/90 88.5Q 1076 9.89 15.87890 

IMS % Tauemautdbahn 1977/87 8875 11.05 930 15. 3.83-87 

DM 

5V*% Osterreich 1978/90 . . 86.75 7.98 6.63 1.11.85-90 

6% %V0E5T 1977/89' 9275 8.18 778 1.6.84-89 

* 7 % Tauemknaftwerke 1968/83 9950 - 734 7.04 1. 2.74*3 

' . For current prices and further information please contact 
For Austrian SdullirK Bonds: Robert JekI, Robert Wasinger (Telephone: 6622/1701, 1707, Tetesc 74261-63) 
For international Bonds: Walter Vogl (Telephone: 6622/2222, Telex: 136948) 

Code for Reuter Moiutor Seamties Program: CA DA^CA DB - 



Creditanstalt 

CredrtanstaltBankverein, Schottengasse 6, A-1010 Vienna. 


market and. even at these low 
levels, few buyers are showing 
interest Among the major 
casualties are the 103 per cent 
bond to 1990 for Nova Scotia, 
which was standing early in 
August at 91J-92J, the 11) per 
cent bond to 19SS for Republic 
Steel which was standing at 904- 
91 and the 103 per cent bond- to 
1990 for British Oxygen which 
was standing at 88f-88J. 

One issue which performed 
markedly better than others 
was the $50m tap issue for 
Oesterreichische Kon troll bank. 
It offered a coupon of 10 per 
cent for five years and was 
priced at a more realistic 981 
per cent to yield 10.40 per 
cent. This was consistent with 
this borrower’s policy of trying 
to ensure that all its issues 
trade at a reasonable level in 
the secondary market. 

By the end of July, SS.7bn 
worth of new dollar Eurobond 
issues had found their way into 
the market Of this total, 
$2.8bn were issued in June but 
tbe issuing price slowed to 
$655m in July. By early August 
only a trickle of dollar issues, 
most of them convertibles and 
floating rate . note issues, were 
finding their way into the 
market 

One sector which appears to 
be flourishing is that for con- 


vertibles. Paribas (Suisse) and 
Metropolitan Estates Property 
Company were among the more 
notable names last month. By 
early August the rise in U.S. 
dollar interest rates was 
seriously shaking the tree. 
Prices were marked down regu- 
larly in the second half of the 
month while investors con- 
tinued the buying strike they 
had initiated late in June. 
Holidays have also played a part 
in keeping things very quiet. 

While the dollar sector was 
suffering the pain of unsold 
paper, the D-Mark sector and 
Swiss Franc sector were doing 
very well. So was the guilder 
sector. 

By far the most dramatic 
figures were those relating to 
foreign D-Mark bonds: over 
DM 2bn worth of .such paper 
was sold between the last week 
of June and the end of July. 
Even so, in early August the 
German Capital Markets Sub- 
committee was able to schedule 
a calendar of new issues 
amounting to over DM lbn. the 
highest issue scheduled — 
though not completed — since 
last January. 

Most issues were well re- 
ceived and the limelight fell 
particularly on the World Bank 
because one third of a DM 
700m public issue it arranged 


through Deutsche Bank was 
placed directly with the Saudi 
Arabian Monetary Agency. This 
is the first time SAMA has 
bought such a large proportion 
of a publicly quoted D-Mark 
foreign bond. 

Some observers felt that the 
move signalled SAMA’s willing- 
ness to play a more significant 
role in the market. 

The only issues which met 
with a poor reception in this 
sector were those for less than 
prime quality names: Iberduero, 
of Spain, and Chile are good 
examples and they underline 
the fact that investors make a 
sharp distinction between bonds 
for different quality borrowers. 
While their appetite for prime 
names in D-Marks remain very 
strong, they are not prepared 
to buy Third World names, 
event when the coupon offered 
is more than 100 basis points 
higher. 

In the Swiss Franc sector, 
as in tbe D-Mark one, yields 
continued to decline and the 
volume of new issues, while 
less spectacular than across the 
border to the North, continued 
at a very steady and healthy 
leveL Japanese companies and 
a variety of Western borrowers, 
be they industrial' names or 
state addresses continue to 


account for most of the new 
bond issues in Swiss Francs. 

The tail end of last month 
witnessed a Tare occurrence*, a 
domestic sterling bond issue 
for a non-sterling area foreign 
borrower. Denmark became 
the first borrower to arrange 
such an issue in 18 years. This 
£7 5m 25-year issue carrying a 
coupon of 13 per cent is struc- 
tured like a partly paid gilt 
edged security and differs from 
a Eurosterliug issue in a num- 
ber of ways. The commissions 
paid by the borrower to the 
bank leading the issue are 
much lower, the maturity much , 
longer, the bonds registered 
rather than in bearer form and 
both the management and 
underwriting group essentially 
composed of British banks. 
Furthermore, most of the issue 
was placed by a London 
broker. 

July also witnessed another 
rare type of security: a sterling 
denominated bond convertible' 
Oil to U.S. shares for Koll- 1 
morgen Corporation, and tbe 
second convertible Eurosterling 
issue for a Japanese company. 
Orient Finance. 

These various forms of 
sterling issues underline the 
increasingly international 
flavour of the London capital 
market. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND 
DEALERS BY INTERBOND SERVICES LTD. * dotoSTREAM International 


Stop spending time 

looking for company 

information. 




Introducina 


Send for this book now 


«. 

MHBBttDnSPURUHL' . 


That way. you’ll learn about the 
Financial Times Business Information 
Service. 

You’ll leam how quick and efficient 
it is. 

You’ll discover howbroad its 
coverage of the national and inter- 
national commercial and industrial 
worlds is. 

You’ll see howsimple it is to become 
a subscriber, and how cost-effective the 
Service can be. And what you can get for 
as little as £150 a year. 


We provide information on all the 
publicly-quoted companies in both the 
UKandtheUS. 

We provide marketing information, 
including brand shares, market sizes, 
advertising expenditures and much more. 

And, from a wide range of sources, 
we provide financial, economic and 


• Sendtfrfe cbnpon to: Margaret Fawcett, Sales Manager. 
Financial Times Business information Ltd, Bracken House, 
10 Cannon Street, London EC4P4£1£ 

Or telephone her on: Qt-24£S000, . 

<erfiLj0S7or7099). 


statistical information such as exchange 
rates, commodi ty prices, money market 
movements and economic indicators. 

The FT Business Information 
Service. 

Whether you're concerned with 
hanking or finance, manufacturing or 
a service industry, advertising, marketing, 
consultancy work or governmental 
administration, the Financial Times 
Business Information Service will make 
your organisation better informed, and 
better equipped to compete. 


Send for our book today. 
And you’ll learn how to 
get the company Xj 
information you Sjttak 
want. 
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100.00 9.00 If 7/1983 

1977 7S7 P raS ttS FIS 
100.00 9. CO 15/ 8 /1981 
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1987 ABaULZAtCnCDOTCALTH 
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100.00 B.ZS 1/12/1964 S 
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100.00 8.45 1/ 6/1983 S 
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u 
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in 
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» 
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OF DDLUXS401J7U. 
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39 
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1977 
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BBAHt.BCTtffiLlC OF 

8.25 1/12/1987 S 
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9.00 1/ 8/1982 S 
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9.25 1/ 1/1984 
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10.00 15/ 5/1986 S 
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9.25 -•/ 7/190. 
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9.00 1/10/1982 
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46.7 
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96 1/S 11.21 10.67 100 
86 5/8 13. » 10.66 50 
9= 

75 


13.45 9-78 15 

15.0 


1975 GESSTtt 

loO-OD 10.00 15/11 A981 

1479 ensru 

98.50 10.00 If 6/1989 

1977 GREAT LARES PAPER 00 

100.00 8.75 1/ 3/1984 

1*76 BBS OIL CO 

100-50 9.50 X/ 7/1986 

1979 Boreas's BAT 

101.00 10.00 15/ 2/1994 

ipso* Boreas's sab 

101.00 11.50 15/ 6/1990 

1980* IBS rmnA 

100.00 10.50 If 7/1983 

1979* WPEHTAfc an. TXO 

94-81 9.75 3-5/ 9/2009 3 

1977 ISO 

100.00 MS 35/12/1984 
1977 XBCO 

100.00 9-00 15712/19 4Z 

1976 HE C1S4DXU P1ZABCK 

100.00 9-00 'I/ 5/1982 

1974 ZSTCAUSia FSU3CE 

100.00 9.50 It S/1986 

1977 HICtnUE 8UBSEL 

100-00 9.00 1/ 2/1992 

197 B vtfvnjAW XLOZDEL 

99.25 9.25 15/ 3/1993 

1976 HAS nan A JCDID-KLECZ&IC' 
99. » 9.25 30/ 6/2001 & 

1974 HAS mS A B3Sfi— ELarmc 

99.75 9.25 15/ 6/200* 8 

1976 HASTnSA-HDSlSCE OF 

100.00 . 8.75 15/ 4/1983 

1975 HASTT0BA.IBO7TSCE OP 

99.50 4.25 30/ 4/1985 

I*.-* jiAinraA.PBonircE of 

99.00 9.50 15/ 1/1989 


99 1A 10*56 HUB 150 


91 3/4 11.52 10.90 
11.62 


-75 


90 1/8 17.28 9.71 20Q 


90 3/4 11.75 10.47 200 
11-07 


87 3/4 11-6* 1U0 250 

12.22 


96 S/8 1=~09 U80 300 

99 10.75 uua an 


>4 1/4 11.99 1U1 
12.16 


89 1/8 1L52 9^6 
82 1/8 1M0 18J6 
94 3/8 m2 9J4 

90 17~9S KJJ6 


35- 

25J» 

27 


SO' 

38 


81 


10 

2D 
12.1 
25 
20.0 
12.04 11.75 £25 


K 3/6 11.80 1CU88 
12.15 

83 St8 11.79 1UX 
12 JJ 


80 1 n i=^n ms 


. 30 
26.0 

96 5/B 11.12 9.25 290 


TSTO ECTDODLSHD.BtmBCE <9 
99.-M 70.00 13/ 3A9» 

W75' tnTFUrSDUSa.PROTCCE 09 
100. co 70.10 1/ 8/ztrai a 

J975 S9BASM HIKES ' 

99. JO 9.75 1/17/1989 

197t iota sureu roan 

95.00 9-625 1/ 6/2098 S 

19.9 son scoria poser 

99-50 9.73 15/ 5/19*9 

1970 aou scgnBj wRrtg op 

100.00 9.00 15/ 5A9S5 

1980* 5091 GCotn.nuTfrscE <s 
99.25 10.75 IS/ I/19M 

1977 osTAzin anno 
H»jn 8.00 15/4/1987 ' 

1976 080210 11X30 
99.50 8.25 17/ SA9B3 

1971 WHIP ETUiD-^mcmc 

100.00 8.25 15/ 1/1986 

147* okauDBrno 
99.50 8.50 1/ 6/1985 

1976 CSHBXO PZDB0 
99-50 8.50 10/ 9/1566 

1*75 ' mum iFn»o 
99.50 9.00 IS/ 9/1980 

1976 fflEAXrOHXBSD 

99.50 9.00 2f I/W83 

1975 tffftllOJltroCE OP 

300.00 8-20 15/ 6/1982 S 

1973 OSIBXnW’BTiacS V 
300-00 8.40 15/11/1985 S 

1977 0mHD.IBC7IS:E OF 

100.00 8.7S 3/ l/zOO* S 

1475 (BTAiCXQ.nOCTSCE 07 
99.50 9.125 15/ 6/2005 8 

1970 onmoASUKi or 

200.00 9-Z5 1/ 8/2000 E 

1475 aS3AEX0J9tBFl5CE OP 
99.50 9-25 15/11/2005 S 

1978 MTUBXO.nomcE a? 

100.00 9.375 1/ 6/2003 S 

1978 osnua.Kflnxre or 

99.00 . 9.375 30/11/300* S 

1979 WTAIKIJIHAmj Or 

99.23 9.73 1/ 3/2009 S 

1979* Asnsia.nflnscs or 

99.50 9-875 20/ 9/2009 S 

1973 OXXSOrMULZXQS 

98 JO 9.50 15/ 3/1990 

2976 |*n JiL Of 

100.00 8.B7S 1/12/1596 S 

1976 Pm.’VAR 

300.00 9 JO 35/12/1986 

1975 nsasAR vm 

100.00 10-00 15/ 1A982 

1970 QB585C.CSX Op 

99-25 9.00 It 4/1982 S 

1971 QQEBFC 6HBXUtCMC 

97.00 *.25 15/ 3/1986 ' 

1971 QUEBEC KBBD-BXCtSS 19* 

100.00 6.50 15A 1/1986 

1976 quote BXDB0HEU2ZOXC IS 

300.00 8.50 l/lin98S 

1474 QQEBZC HZSIO-^LBCEZIC 

98.50 8.50 1/ 2/1989 


87 Itl 1US* U-W 
85 3/4 1£*3 ^ 
99 1/2 11. J 9*40 


82 1/2 17*12 12-01 
32-23 

89 3/3 11.68 ±9.88 
IMI 


125 

122.5 

6d 


93 


£0.53 9.68 
U.95 
92 5/8 12.C6 11-61 

I4UCO 


85 2/9 IW» 9-37 
93 3/4 UWR 9-® 
91 


10.C 5-07 
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go 3 /* 11*06 MJ 


W77 *5B3rt JUUAilU** „ 

130 .CO 9.00 m 9/1989 
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S“S warn 
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jeo.eo 8.73 30/ 9A9W 
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30 

20 
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20 


30 
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99 
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96 1/4 10.79 9 SS 
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sg 3/3 12.41 9J2 
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EL 1/2 11*96 11.83 
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82 
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U 
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20 
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25 
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82 3/8 LI-57 11JJ6 
89 12*04 10.57 
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100.00 
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82 7/8 IMS . 943" 
tut 

85^11*8-244 

UJ0 


963/810-10 (* 
HW7 

90 7/ft UA 3JJ 
1240 
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1974 C4l«4E- 
700-00 10.25 

197* (US-iCJC- 
100400 ' 1045 


55 5/8 10.76 S45 
1L.U 

95 13/5 10-94 9J7 


97 3/ft 1048 8JX 


89 1/8 U4M But* 
1IJ6 - 


50 




15/HA988 

xsmAssi 

E 781 

■ 411981 


15/E nan 

l/.ft 


10 

l.K 


95 


30 

J0.0 

30 


99.50 9.625 1/ 0/1184 
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1977 BB0G5 EXXL FB0P5 
99.50 8.00 1/ a/1985 

1977 BKKE3 BILL FIOFS 
99.00 8. 25 If 4/1989 

1975 ID0KE5 SUL PLOTS 
100,00 9.50 1/ 5/1931 
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91 3/8 10.66 9.18 


20 

6.5 

75 


10.63 9.74 125 
11.41 

89 7/B 1148 10.57 15 
8.1 


1976 QUEUE BXS8D-CLZC7UC - 
130.20 9.60 15/ 9/2006 


1970 HASS FT -FERGUS 08 DID 5-W- 88 1/4 18.80 1040 50 . 


20.70 


101.00 9.00 15/ 1/1982 

1976 HASSEF-FSHGSSai 3ED S.E. 71 3/8 1448 I34Z 2D0 

100.00 9.50 1/ 6/1991 


1977 QUEBEC HSBD 

100.00 9.00 I/ 8/1992 

2970 n™B C ** f BBUmCHJC 
99-50 9.25 1/10/198S 

1978 Qumml. taVMP . 

99.50 9-50 If 3/1993 

UTS (nSBSNSSBO 

99.00 9.75 If 8/2005 


*4 7/6 1246 1041 
87 

7* 7« 12.W 1143 
BO 3/4 12.13 11.15 


10 

34 


10.90 9-77 
ll.Aft 


ID 

44 


IS 

fi-4 


92 I/ft 114S 1043 
12.81 


10 

4.7 

25 


33 7/B 12.01 11*33 
84 1/8 12.07 11.93 


ID 

34 


87 

11.73 

9J0 

250 

1970 

99.75 

CANADA 

8.6=5 

1/ 4/1998 

80 3/B 11.51 U.02 

S 

40 

20.5 

19T5 •USSEr-FEBGQSDS NED 5.V. 66 
100.50 9-75 1/ 7/1982 

19.10 11.34 
19.45 

n 

1979 

99.00 

QUEBEC RS3RO 84 1/3 12*U 1XJ3 

10.00 15/ 5/1999 

10 

2.7 

83 

11-42 

11.90 

9.94 

400 

1978 

100.00 

CANADA 

9.00 

15/10/1503 

94 1/4 10J7 9-57 

S 

15 

5.0 

1970 msTRUAL.ciur or 91 1ft n.» 9*8* 

100.00 9.00 1/ 2/1385 13.16 

100 

1978 

99.75 

QEZREC ES8UHELECTO1C 85 3/S 12.1ft 12.34 

10.00 15/ 712008 S 

5 

1.3 


99 1/0 10.64 9*58 350 


20 

1*75 

BR0KE3 BULL PROPS 

93 1/4 11.15 10.72 

50 

1S.7 

98.30 

10.00 It 5/1990 

11.45 

45.0 

20 ; 

19)0 

cswLoo ins more . " 

.93 1/4 11.25 10.19 

30 

13. 0 

90.50 

9.50 1/11/1985 

12.36 

23 ' • 

19tS 

QMA1CO UD 

94 I/Z It. 19 10.58 

SO 

18.0 

100.00 

10.00 1/ 4/1987 

11.51 

18.2 

SO 

MW 

OOHAICD ISV TDROTP 

90 21-93 11.39 

iro 

40.0 

ioo.no 

10.25 15/ 7/1991 

12.27 

AD 

1974 

HAMRSLP HWPIKGS 

32 J/B 11.37 9-23 

60 

34.6 

100.01 

0.50 1/ 1/1904 

11.65 

40 

1976 

RASXSLET H0L3ESCS 

- W 5/9 1J.66 10.97 

200 

38.0 

111.00 

9.51 W 1/1992 

12.09 

23 

1*72 

HAHEPSLCT Ha* PIN 

06 19.96 9.30 

200 

19.3 

100.10 

».M 15/1 1/1987 

12.21 

21 

i*.n 

HASERSLOT HON HS 

09 3/ft 11.51 10.03 

50 

i:.s 

94.51 

9.00 1/ 5/1906 

12.78 

29 

1970 

BANZRALTT HON PIS 

93 1/2 11 .2* -10. 14 

20 

12.0 

97.00 

9.50 1/ 9/1985 

12-ft= 

15.5 

35 

1975 

HAMER SLOT IRON OTS 

98 (1.22 10 .20 

30 

26.4 

100.10 

10.00 It 6/1902 

11.26 

23 

l*»2 

T. MAR TIAU5T1 PROPERTIES 

07 1ft li.*J 8.86 

75 

=0.7 

94.75 

7.75 15/ 9/198* 

11.90 


Jb 

1976 

E KAKT(ACST)nS 

89 1/2 11.47 10.06 

150 

34.2 

99.50 

9.00 1/10/1984 

UJ4 

25 

1971 

HJOST ISA" FW' 

85 12.:9 10.29 

20 

17.5 

100-10 

8.75 15/11/1966 

13.96 

10 

1*76 

lao.oo 

TEX era. ra in 117 1/2 2.68 7-64 

9 JO If 7/1983 

70 


1978 CAHAD* 

100.00 9.2S 15/10/1998 S 

1976 ALDKXHCK 00 OP CASABA 

100.50 9.M 13/ 4/1900 

1979* AQUITAINE CO CANADA - ■ 

99-50 11.25 IS/ 1/L9SS 

1476 AVCO HI SS8-CASADA 

100. 00 ' 9.Z5 15/ 9/1981 

1977 BEXL-CAMPA 

100. 00 7.75 It 5/1987 

J976 BEXI-CVSAIH 
110.75 6.75 15/ 7/1916 

19 ’6 SELL -CANADA 
99. IS 8.73 1/ A/2016 3 

1973 BEIL -CAS ADA 
100.00 9.00 15/ 1/2008 8 

1980* BH! 

100.00 13.25 15/ 5/1905 

1972 BSAGCAS 1ST 
100.00 8.25 1/10/1987 

19T6 3KASCA9 1ST 

100.00 9.75 It 5/1982 

1977 SBITtSK COUHBIA RTDBO 

100.10 7.75 13/ 5/1985 

1975 HKUl S3 COLOMBIA HTDBO 

99.75 9.625 it 6/2005 S 

1976 BUZTP AUTO CD OF CAXaOA. 

98.50 9.50 15/ 4/19U 

1976 C8S6TA1X 

99.00 9.50 13/ 6/1983 


84 1/2 U J8 11-25 SO 


1976 KOCTSEAL.CXtT OF 
100.00 9.25 15/ 2/1983 


91 7/8 11.10 10.38. 
IMS 


97 7/8 1144 11.49 


94 3/8 T1.47 940 
12.31 

84 1/4 11.18 9.20 


89 1/2 11 J6 9.78 
76 1/2 11.90 11.76 


69 

574 

40 

32.0 
75 

71.0 
SO 


1975 sasTraAL.cxrr or 

100.00 9.75 1/12/1981 

1976 WJB T2EAL URBA5" COM2! ■ 

99.50 8.75 It 6/1981 

W’S WKTREAL BW aRBE 

100.00 1D.B/S 1/10/2000 

1476 ST S fllUAHhi a: E.P.OOSU 


95 1/4 11*45 9.71 200 
98 11.35 9.SS 200 

97 3/4 llftS 8.95 250 


1979 QUEBEC DUO 
100.00 20.00 It 2/2009 


93 1/4 12.10 1240 an 

12 . 2 * 


1979 QUEBEC HUD - 
10040 10.125 13/ 6/2009 

1980* QEXBSC -EZXHD ■ 

99.38 10.75 15/ 6/20L0 


78 7/8 11.89 11.7-4 
105 5/8 11.62 12J4 


89 1/4 10.44 9.24 
11.64 

96 1/2 12.02 10.10 


97 5/B 11.21 844 
83 3/4 11.97 1142 
94 1/4 12.06 10.08 
93 1/2 1X45 949 


20 

11.6 


lao.oo 

9.00 

15/ 1/1983 

11.33 

u*. 

1*79 

XE17 mUSSSICS I.7.QEC 

85 12.02 U **» 

200 

99.51 

9.75 

1/ 3/19*4 

11.41 

19*7 

sew wns net, pro* nr 

89 7/8 11.31 8.90 

30 

9*. 50 

s.oo 

15/ 7/1984 


25.0 

1976 

SZU BRORSVI?K,naF OF 

93 3/A U.32 9.33 

90 

100.75 

8.75 

1/ 8/1983 


197* 

new nusswicr.raap or 

87 1/ft 12. Or 11.94 

75 

9*. 3= 

10.125 

15/ 1/200* s 

1976 

N&TQCSDLAND 6 LAD RT3R0 

91 3/4 UJl 10.6) 

50 

100. 00 

9.75 

15/ 3/1986 

197b 

5ZFTOCNDLA9D MCE ffi 

87 1/8 11.79 10J2 

15 

100.50 

9.25 

15/ 9/1988 


6.0 

1*71 

SEHTDDNDLAND.tBaVUCU OF 

91 ID .70 9.3ft 

60 

94.50 

8.50 

2/ 3/1986 

i;.o; 

55.2 

1*77 

NE-TOCSDLAHD.PROTISCC OT 

86 U JS 10.47 

150 

IDO.M 

9.00 

15/ 2/1959 


1*77 

EUmT] UN BLAND -PBOVUiCC OT 

79 i/8 12.15 U.86 

100 

100.00 

9.1=5 

1/ 9/200= S 

1978 

HuwDimmum jeotince or 

87 m 11*47 10*40 

US 

100.50 

9J5 

1/ 6/1990. 

15.0 


1979* nBBEC HX3BO 
98.75 11.25 15/10/2009 

I960* QUEBEC USD 
100.00 11.50 15/ 6/1992 


1980* CEDBHS8P 
100.00 12.50 1/ 2/1985 


85 3/8 12.14 12.06 
87 UA 11.94 1147 
89 7/8 12.36 12.32 
99 3/5 11*39 21*63 
95 1/2 22*23 12.04 
103 2/4 11.89 12*47 


12 

34 


12 

44 


12 

24 


1*73 cmssc.nonsc: or 

99.00 7-50 15/ 1/1988 


1*76 QUEBEC .FK37HCE OF 
100.00 9.50 II A/19B1 

1976 QUEBEC. PROFI5CE OT 
100.00 9.00 IS / 1/1983 

1976 . QUEBEC. PBOVLSCE OT 

100.00 9.00 'll A-198& 

1970 qrsBtr.fWWiscE of 

190.00 9.00 1/ 3/1985 


1977 QCZBEC.FaCTOCE OF 
99.00 9.00 1/11/1995 


1974 ipwc.muiiA OF 
103.00 9.20 25/ A/2C31 


79 11.88 

13.C9 

9.49 

29 

98 1/2 :C-75 

8J3 

25 

94 5/8 11.58 

9.51 


93 11.4) 

5.68 

15 

*1 

9= 1/2 11.14 
U-9* 

9.73 

50 

BO 1 /ft I1J4 
i»*3*. 

11*21 

100 

79 3/B 12.15 1U3 

so 


1967 

98.00 
1*66 

98.73 

1971 
ICO. CO 

1970 
200.01 
1977 
100. DC 
!?7E 
99.38 
1964 

96.73 
1964 
98.75 
1966 
84*00 
1964 
99-00 

1966 

96.50 

1967 

97.00 

1972 

97.50 

1976 

99.00 

1977 
ISO. DO 

(97* 

100.33 

197* 

100.00 


6.7S 1SA0/1982 


6.75 1/ A/1986 


COTESEA6ES TULEK80E8 
8 JO 1/ 2/1986 


COPSEBAGEH mSPBISE 
9.00 15/ 4/1985 


96 3/8 840 740 
1044 

92 1/S 4.55 74ft 
9.74 

96 3/E 9.35 842 
9-91 
96 


zo 

11*7 


35 


10.08 9*38 
10.70 


8.25 15/ 7/1982 

mw — Tim i«n TUBES 1 C 
9.00 13/ 3/1985 

J BiP ftBM ELXC1X0C 
S.7S IV 9/1984 


93 3/E 12*25 84ft 
67 3 A 1142 1046 


25 

94 

100 

100.0 

20 

64 

U 


JUTLAND TZLEEfSBS 

5.73 1/ 5/1984 S 


JUTLAND HLEPHCItX 

5.75 U 5/1984 E 


unamcE Mn CCf DEMISE 
5.675 15/ 3/1984 ■ 


1HKC4ES UK OF DBHUX 
6.25 25/ 1/1986 


HBTCACS 14SK Of WXBCL 
6.7S 28/ 2/1982 


2DZZC4GE RANK OF DE3K4XE 
7.50 U 1/1991 
BKXG4GS MB OP DERU8E 
9.00 1/ 4/1983 


88 3/4 9.1ft 6.48 
12.07 

S3 I/ft 8*01 640 
943 

93 1/3 P-06 647 
9.40 

96 1A <*»Z 5.93 

7.71 

96 7.1ft 6.51 

7.79 . 

96 3/ft 9.00 6*98 
1048 

77 5/B 1143 9.66 
12-74 

95. 1/4 U.U 9.45 


20 

15.2 


8.00 19/ 6/1984 

? L FHX3TH 

9.53 2/ 7/1888 8 

IWMMW SOS 

8.23 15/ 3/1982 

DS DOLLAIS-FINLASD 


12-18 9.09 


ZOO 

100 

mo 

125 

IDO 

75 

40 


1965 

91.23 6.00 .15/ 9/19*0 

1971 CmSBIS U7AK3E 

98.50 8.73 25/ 371986 

1976 CWBIGHtE EAT NT tBOHE 
99 JO 6.75 20/10/1986 

1975 CWFACHE MAT DU UKBK 

99.75 10.00 1/ Z/U82 ' 

1978 CEJS) IX KATTnCAL 
99.00 8-50 15/12/1986 

1970 UU.T. 

99.50 940 U/ 2/1982 - 

MTS T l , t» 

W.» 9^75 25/11/1985 

1971 ILB.TBU.il E DU TRANCE 

99.00 8 JO 1/5/1986 

3977 BKDlSnS IS PEAKS 
99.75 8*50 1/ 6/1987 1 

1976 ■i nmi-m BE PBABCE 

100.00 8.875 25/ 1/1983 i 


94 Z/E 12*12 6*19 
99 7/1 Mi 9A 
99 3U» E2J3 2fca 
M 12*231045 
93 5/S 1047 «Ji 
99 7/S 64$ 641 


90 3/9 11.11 948 
-1242 


91 10.79 942 


98 1/2 U.JK 10.15 
11.10 . 

Pit" .. 10.97. 9J5 
. 1141 

‘ *7 3/S 1846 9.14 
11*26 - 


' 042 UJG 


90 3/1 10.72 fJ7 
21.35 


1976 aj e mtI2E .DE PUKE 
100.00 8.90 15/. 9/1986 

1979 OT-w-tsioris U non 
100.00 ■ 9.625 15/ 4/1986 

. 2980* riJB.1EII.lXE HE USANCE 
100.00 -10.00 1/ 7/1988 

igU* Hjn.iw mt n TUMI 
100.00 Li. 15 13/ 5/1990- 


.1977 EEf KPXXKBE .• _ 

'100.00 . 8.25 1ST 4/198$ 


8ft S/S 13.02 11.54 
14.81 

K 3/8 13.52 8-91 


20 

8.6 

SO 


JJQ7 I 

99.50 .7-30 15/ 1/1982 
IMS' HIBEAISE OTS UEIB01ZS 
98.25 *40 15/10/1985 


89 2/ft .U45 ..SMB 
96 3/11847 Mi 
91 ' 124SU41 
9ft US-cuoftia^s 
93 7/S U4B 1045 
38. 22-58 U48 

.89 5/8 11*18 »Jl 
S3. 3/ft 1201 l.oo 


«1 - 10.97 7.61 

. .14.55 


1975 P861C4IU DBS'. FEII0U3 
100.00 - 9. DO .15/1/1982 


1977- 6.I.E. 
100.00 940*. 


JV1Z/UB0 


97 5/B 10.76 5J2 
S3 1/2 10.1ft 9.05 


504 


19*5 FQOftSSJBUBUC OT 
99.00 6.50 15/L0/1980 

1976 xmuo.Eooiuc or 

99-70 7. 0» 15/12/1981 

1911 SHUX0.88PCSL1E Of 
99.40 8.75 15/ 6/1983 

1977 ZUL4E0.3ZPGSLXC OF 

90.35 8.73 15/10/1982 


98 3/E 13.21 .6.72 
96 in 10.95 8.33 
M 7/ft 1UW 9.44 


23 

254 


99^75 °**‘9JS 15/ 4/19B3 


20 

6*7 


1970- CAZ U I1UICE . 

99.50 9.00 - 15 1 Vises 


St 1/2 il.ftv 9.79 
13.16 

91 3/4 1143 9. 70 
12-33 


20 

13*5 


1971 UBncnL 
100.00 . 9.00 M/ 5/15*6 


79 7/8 12.27 11*25 
-13.37 


1975 uiauAC^IUTUCE CF 
100.00 9.875 15/ 5/2090 


1975 QUEBEC CUES 0203.51X 2 
93-50 9-50 15/ 9/153= 


Eft 1/8 124ft Z2.CS 1C3 
200 


95 3/B 1247 9*96 
12J1 


1978 wwitt. rwiwi* gp 

99.65 940 25/ 9/198S 

1979 muim.nn TOTC nr 

99 JO 9*30 IV 3/1906 


16 1/8 1243 10.72 
M 7/8 IMS 1043 


20 

104 

50 

44.0 

75 

65*0 


197ft . ottSEmz»czzr or 
98.00 1045 19/12/1986 


90 nJ4 1040 
• ria.JS 

98 If* 10.6ft 1041 
IMS 


1973 HEBQiIH 

98*50 7.30 IV 2/198$ : 


EL 3/ft 11.19 3J7 
U.76 


197a memm 

XOOJO 6U25 


IV visas 


.■31 2/2 IX J5 UMI ' 

,...— • IMS 


a; 

li fi 
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US DGLIABS-FIASCE {COATIBUEDl 


ns DouAss-eosc edmg 


GS DO TLA RN- JAPAN (COTTITOEDl 


US DOUABS^OREft, 


US DOUAESHRKSttr (UISCDOBD) 


US DOLUSS-FAAMU. 


40 

J976 

KCCHH-ZS O' SEAS 

92 5/8 11.42 

9.18 

SO 


99.75 

8.50 15/ 9/1983 



39.2 

60 

1*76 

Mica EL IK O' SEAS 

03 11.60 10.51 

50 

£0.0 

99.25 

9.23 15/ 9/088 

li-82 


39.2 

125 

1979 

mCHH-LN 

87 1/4 11.91 11.44 


125.0 

99.15 

10.00 17/ 8/1994 

12.1= 



40 

1975 

IASI WALE DE L'OTEBGIE 

9ft . 10.92 

9.8ft 

50 


98-75 

9.25 30/ ft/ 1905 




30 

1976 

nnnuu des auto p 

90 10.75 

9-66 

.25 

30.0 

100 JO 

A .50 15/11/1966 

1 1.56 


' 5.0 

73 

197* 

KAIIOSbLE DCS AIFD»0TI£S 

91 ft/ft U.U 

9- 84 



100.00 

9.00 7/ 5/1906 



SO 

1977 

HATIOHALU DEC ADTO BOGIES 

83 3/4 11.63 11.19 

15 

50.0 

99.75 

9.125 15/ 3/1997 S 

12.34 


12-0 

50 

£976 

NAnCBCALE TIES ACTOWHJTLS 

89 1/4 10.96 10.34 

11 

50.0 

100.00 

9.25 9/ 9/J99Z ‘ 

11-68 


6.1 

85 

198fl. 54X1 OVALE DP 5 AnPOMIfTES 102 1ft U.35 12.** 

DO 


100.00 

12.75 1/ 5/1995 



19.4 

31 

196/ 

NATION* U, DES TELICOMK 

91 1ft 11..* 

7.38 

J8 

11.5 

99.00 

*.75 1/11/190: 

:aj» 


5.4 

75 

1976 

NATIOTALC DES TELECimf 

97 1/4 1C.«0 

3.79 



100.DQ 

7.90 L/IJ/I98L S 




20 

1971 

NATIONAL E DES TELEOOMK 

89 ll.nB 

8.99 

3D 

12.0 

98.00 

8.00 1/ 3/1*8* 

11.51 


24.0 

75 

1977 

UTKDMU: DES 7ELEOWI 

3* 1/8 11.18 

9J1 


7S.0 

99.50 

8.25 1/10/1989 

11-69 



100 

I*7b 

HAIIOSALF DE? TBLECKKt 

94 7/6 10.93 

9.57 

.=5. 

200.00 

8.875 15 / 2/I9M S 



15.0 

73 

1970 

BKDOKALE DES T8LBCMI 

fi, IfS 11.28 

10.40 

15 


99.50 

9.00 15/ 5/1993 ' 


6.0 

■SO 

1976 

SAH0SALE DCS TELCTM1 . 

85 3/8 IT J* 11.19 

20 

50.0 

100.00 

9-50 1/12/19*6 '£ 

L2.=E ' 


9J 

100 

1979 

RATIONALE DCS TELLCOMM 

93 1/8 11.14 10.20 



1973 HOsGSnBC LAND W 156 1/ft 45 ft. 96 

100.00 7.75 1/10/1988 

1*73 acscrosc LUO '3» 7ft 

100.00 7.75 1/10/1988 

DS DOLLAS5-HDSGAKX 


20 


13. U 10.47 
14.92 


30 

30.0 

30 


98 


1972 ■ RATIONAL BE <W BDSCAXZ J. 
100.00 8-50 1/1171987 

197L BAKDiar. BASE OF MKIS '■ 97 
99.00 8.75 30 / 6/1981 - 

US DOILA1&- ICELAND 


8.93 


E.V ,;n 
3.5 

12-40 9.02 so 


.33 


1972- ICELAND. REPUBLIC OF 
99.50 6.00 1/ 2/1987 


SJ 1/2 11.7ft 9*58 
13.75 


1971 ICELA3D. REPUBLIC OF 
99.00 8,75 15/ 1/1986 

I97T ICELAND REPUBLIC OT 
99.50 9.00 15/ 2/1967 

1967 XCBABDK ALUMUJim 00 
99 JO b.75 1/1Q/L982 

US BOLLAHS-IBAS 


87 1/2 U'9 7 10-00 
14.16 


35 

26.6 


87 7/B 11.73 10.24 
1J.Z7 


10. 50 
13 JS 


7.26 20 


13 


1976 HID * tea Die KIT BASE 
99.00 9.25 5/ 1/1963 

US DOLLARS- IRELAND 


63 


32.88 14.68 
45.50 


35 


AO 

40.0 

29 


99.75 9.50 15/ b/1966 

1980* NAKCSALC DE5 mEOm 
99-75 11.125 1/ 6/1990 B 

2970 PLOT LILT 
99-50 9.00 1S/12/1565 

1975 PECSINEI IKT 
100.00 9.75 15/10/1980 

1974 SORTS UmtHKES 
99.00 1 9.00 15/11/1991 

1967 BOULT 


2971 IRELAND. REPUBLIC t]F 
97.50 S-Z5 19/ 2/1339 

1970 IRELASD. REPUBLIC OF 
99.00 9-DO 1/ 3/1985 

1969 ■ ABB. LINCUS, TBORASCi. 
97*25 8.T5 15/11/1981 

US OOUAUS-IStABL 


20 

34 

88 1/2 10.57 9.5ft Iw 
11.73 


.55 3/8 10.55 9.66 
11.09 


15 
1 5.0 

SI 7/8 10.02 8.43 
10-30 


15 


97 3/E 11.91 11.75 
92 3/B 


25 

'4.2 


10.92 9.7ft 
12.10 
9.3B 9.7S 


1367 ISURL TOD DEVt USL 
96.00 7.80 28/U/198S 

OS DQUARE-JT4LX 


*10.73 

22-93 


7-67 13 


88 1/ft 10.14 10.70 

21.58 

89 3/B 13-13 7.55 


20 

64 

20 

5.9 

25 


1370 ALPA ROMEO 
97-00 7.75 15/ 4/1985 S 

1965 CASSft FUR XL UK!«Bin8BD 
97.50 6.00 1/ 3/1985 S 

1968 GANNA TO. TL WPA CTCMI 


07 3/B 11.59 9.Q7 20 

13.91 


79 7/B 12.16 7.65 10 

16.55 


6.0 

97.00 6.75 

1/ 8/1982 


19.6* 


8.1 

98.25 6.T5 

1/10/1483 

S 

15.25 


25 

197* RENAULT ACCEPTANCE 
100.00 8.75 15/ 4/1981 


99 9.93 

8.8ft 

25 

«-X 

1969 CASSA PUR XL KBZZOCIOUO 
97.50 6.75 1 / 7/198* S 

82 1/ft 13.03 
16.10 

3-38 

10 

1976 RfflVE-PWJLESC 

100.00 8.75 1/ 9/19B3 

f 

91 7/8 12.0ft 

9.52 

50 

25 J 

1969 CBED.COM- OTOE 2NOTLECHE 
95.00 7 JO 1/ 1/1990 S 

SO 1/8 11-23 
13.53 

9-58 

30 

10J 

1967 5-JT-C.F- 
98.50 6.50 

15/ 6/1985 


87 9.99 

12- II 

7J7 

50 

15 .0 

3970 m 

96.00 7 JO 

if arises 

s 

$9 3/8 10.75 
12- 6i 

6.57 

45 

1977 SJ.C-F- 
100-00 0.25 

15/12/ 19 34 


91 5/B 10.72 

9 JO 

20 

3J 

1964 EJf.I. 
95.75 6- DO 

1/ 2/1983. 

s 

SS SJ8 16-02 
22-38 

6-37 

UO 

1976 S.N.C-F. 
99.25 8.75 

10/ ft/1983 

S 

93 3/8 10.33 

9.36 

zn 

4-4 

1966 EJ3-I- 
97-00 4.50 

1/9/XS8Z 

s 

93 1ft 11-31 
14.1ft 

6.92 

50 

46.0 

1977 E.B-C.F. 
99.50 9.00 

1/12/1392 

s 

05 3/A tUS 
12.19 

10.77 

as 

7.0 

1947 EJ1.I- 
97-51 6-50 

H 2/1382. 

8 

9ft an 10.64 

13.63 

6.98 

» 

35.0 

1975 SJ-CJ. 
ZOO.OO 9.25 

IV 3/1381 


« 3/B 10.15 

9JL 

23 

ASJ 

1567 BOT.X. 
98-00 6-50 

1/ 4/1987 

G 

87 1/8 9.27 
10.31 

7.60 


1977 TO**. - DEK1 RDCTO E.E 

99.00 7.7S 1/10/1962 

1Q?7 HZT4CSX SEmurLDISC 
99. Z5 7-75 15/ 2/19B4 

1978 HCTACTI SHOTUHI'ING 

99.50 8.50 1/ 3/1883 

i?w eob» nn-rua 

98.50 7.50 15/ 1/1961 E 

1976 XUWETKLAL BANE- JAP ANT 

99.75 8.50 1/ 7/1981 

1970 IN WE TRIAL BANt- JAPAN 

100.10 9.25 15/12/1980 

1975 INPUS TRIAL BAST- JAPAN 

100.P0 9.25 15/ 4/1982 

1977 IFBnAVAJdA-fiAPTMA 

120.00 7.75 15/ -JIM? 

197* ISBTV’A'/AJTMA-aAPVIA 

110.00 9.00 1/ J/19SL 

1978 m-TIKADO 

99.50 J.I25 31/ *11983 S 

1 977 C ITUfl A CO fRR) 19TL 
99.00 8.125 1/12/1984 

1974 c rros 

100.00 8.75 1/ 8/(961 

1965 JAPAN DEVELOPMENT BASE 

97.75 6-M 15/11/1980 S 

197« JAPAN usrawpsExr BASK 
99.80 8.25 15/ 7/198L S 

2977- JAPAN STEEL WHS 
99-00 7.95 15/ 5/1904 

2977 KAJIMA OVERSEAS 1 CURACAO} 

100.00 7.625 15/ 5/1582 

lain KDlO OVERSEAS (CURACAO) S 

100.00 9.00 15/ 9/1981 

1977 EHHJCAI ami V 

99. 75 7.75 15/ 1/1982 

1976 LDBC TOT CREDIT RASE 

200.00 8.75 1/ 3/1581 

1975 HARD* air COBP 

99.2S 9.75 1/ 3/1982 

1976 HEneiBWL ELECTTFK HAH 

100.00 9.25 13/ i/im 

1974 HTESUBISRI SAD1K 
99.50 9.00 1/ 4/1999 

197b HEI5UI MUTSG £ SHELTI5G 

100.00 9.25 26/ 2/1981 

2976 10X501 USB 4 SHIP 
99-50 8.75 II 9/1983 


'93 5/S 11*19 

S.=S 

25 

1976 

99.75 

91 lit 10.82 

8.49 

25 

1977 

12.65 



99 JO 

9ft 11-25 

9.04 



98 5 ft 10.94 

7.75 

20 

1972 



12J 

100.00 

98 10.87 

8.67 

. 30 

1976 
100. DO 

99 1/4 UJ9 

9.32 



97 5/8 ID. 78 

9.43 

28 

1965 

10.5* 


1.6 

98.75 

94 1/4 11.61 

8.2= 

13 

196* 



1.2 

96.50 

W 7/8 1D.PB 

9.10 

25 

19*7 



3.7 

99. no 

94 1/2 11.57 

9.89 

11 

1**6 : 



1.1 

98. JO 

69 11.46 

9-13 

40 

i*?: 



32.8 

100.00 

98 1/8 1C.U 

3.9= 

30 

1*13 



15.9 

100.00 

99 1ft 8JD 

6.64 

bl 

1*77 

100.00 

98 3/8 10.3= 

8.54 

SO 

1*76 

100.00 

89 3/4 11.19 

8.64 

73 

1975 

13.25 


20.4 

100.00 

94 11*48 

B.U 

so 

1977 

99-75 

98 10.9ft 

9-18 

=0 

1972 1 



11.7 

97.50 

96 3/ft 20.99 

S.09 

25 

1977 ] 


9.50 15/12/1981 


9JD 1/ 3/1982 
US DJUAFS-LCTLHEOIXC 


7 JO 15/10/1982 


S.7.E. LnnMaocRG 

9.00 15/ 2/1983 


G5 DDLLAKS-HEXICa 


amco.m status of 

6.50 1/1 1/19M 

MEXICO. m STATUS CF 
. 6.875 1/ 7 ,'193' 

MEXICO. UTD STATEN OF 
7.00 15/ 4/199; 


MEET CO. DTD STATES OF 
7.23 15/11/1981 


97 IMS .9*79 

un 

1977 sniux^asQXK or 
99.85 7.50 15/ 6/1582 

a 

96 V8 11*0= 

8J8 

as. 

.1977 FABAlftJtglBnC OT- l 

100.00 9.15 .1/U/L98Z 5 

89 9ft 13*37: UJ9 - 


96 ISJ4 

9.90 

AS 

1976 BOTAT.nBEDCH Or 

IDO. 00 7.75 i/U/im 

i 

96 1ft U.X7 

8-06 

30 

1978 BAHAMA JZEDlUC OT X 

100.00 9 JO 15/ 3/1883 

89 II2 1* -5= 10JI 




350 

1976 UBUZ.EZSBKS OF 

99 .a 7.875 1/5/1983 


S3 1ft KWH 

8*45 


US DOXXABS-Mra » J. 

■ . _ 


93 7/B 10.73 
13.35 

7.99 

325 

1978 HUBaE.KngPOH OF 
99.53 8.125 15/ 1/1983 

s 

94 5/S 10.95 

% 

8.77 

35 . 
21*4 

1977 BOOGUsnnS 000179 
300,00 8.75 1/ S/M84 - ' 

96 3ft.13.39 MJ9 

13.82 


94 5/8 LUO 

9 JZ 

IDO 

1976 aouaz.cENaxH of 

100.00 8.25 15/ 3/1981 

% 

SB 3ft 10.61 

8.53 


us DOLUES-wnncAi 





100 

197* EOVUX.KISQXS OF 
100.00 8.25 1 5/ 7A9U 

8 

98 1/8 10.42 

8-58 

30 

5.3 

1964 roRncALjniniie oc 

97.50 5-75 L/' 6/1984- B 

*1 in 13.15 7-18 
• • - • 16-10 1 


96 25.12 

6.89 

I2S 

1978. BORHAI.KEaRHH OP 
700.00 6.25 1/ 4/1983 


94 3/B 10.7ft 

8.7ft 

ZO 

6.7 

1965 FOTIWAL.REPnB.TC OP • 
97.50 5.75 1/ 2/1985 8 

81 3ft 11-43 7.19 

13 JO 


9= 17.31 

21.13 

7.61 

100 

. 1*76 308KAI.KISOTCH Of 

100. SO 3.30 lit 2/im 


98 3A 10.79 

8.61 


US DOUARS— SIKAFQ&8 



91 5/8 i:.9? 
17 JO 

7.79 

150 

7473 WmW.BCNGSOM OF 

93-60 8.75 1/ 7/1983 

s 

95 3/8 10.91 

9.3S 

25 

1976 EEPFEL SRXTTUD ' 

99-43 9.00 15/8/1953 

91 12.73 9*81 


9= 1/2 (-15 
18.56 

7.99 

100 

1975 SDRBAr.KlSUXJK OF 
100.00 8.85 13/11/1980 

8 

99 5/8 10.36 

9.08 


US DOUASS-SOUTH AFRICA _ 




MEXICO. utD STATES IF 

8.50 15/ 3/1937 

Munco.rrp status or 
S.75 15/12/1991 

heucd.ttd siatks of 
9.00 1/ S/1983 


so 


65 1/4 12.11 10.22 
13.04 

62 1/0 11.96 23,94 250 
1LE 

96 3/6 11.64 9*56 ISO 


(975 90HKAT.KDKDQK OF 
100.00 ’ 9.00 If 9/19B0 


1979 NOHBAr.jaSGDM OF 
100-25 9.50 1/ 5/1984 


5.50 1/ 3/1991 S 


MEXICO. DID STATES OT 
11.00 15/ 2/1590 


9-25 


9a 7/8 10.27 8.B5 
97 7/B 11*20 9.90 
SB 5/S 11-23 9.38 
87 3/ft 11*27 10-26 
99 10*93 9.34 


.20 

3-0 

JO 


20 

14J 

75 


20 

IA-0 

93 3/8 12-40 9 J7 100 
100.0 


1977 -HEE>m naro&EHlCAL m> 90 1/2 12.27 S.M 50 


25.0 100.00 8.00 1/ A/1984 

20 2977 SOU SHE B4Z702UL 

99.25 7.75 1/ 8/1984 

IS 1976 BAEIUHOT 00 . 

300.00 9-125 1/ 8/19KL 

75 1969 urns ELECTRIC __ 

98.00 7 JO 13fS/19a 8 


13.19 
12-52 a. 71 


1/11/1982 ; 
CJ-E- - MEXICO 

8.00 1/ 3/1937 

raosft - 135 Aznc 
99.50 9.00 1/11/1992 

1M7 . 3BEX0EU. FXSASTIQUL 
98.75 7^5 U 9/1982 i 

7974 ®nO!ML FIKUtUCCU 

101.00 ltUOff It 7/1981 

1972 rSBDLEOS MEnCASOE 

100.00 8 JO It 9/1.987 

1977 mBQLEOS MmCASO? 

111.00 9.00 1/ 7/1962 

1975 EEZPDLCDS MEZLCASOS 
98.00 10-25 15/ 4/198 2 

I960* 291201303 KC33CAWS 

100.00 11.50 1/ 7/1988 

1977 EXEFDSOS SC HOT CD 5ft, 

100.00 9.n 10/ 6/1964 

05 DdLLABS-SUIBESUSUS 


98 112 9 JS 9J3S 
SO 

96 3/ft 11*20 9.75 


00 


99 3/8 13.26 9.03 

96 X/E 10-78 9 JO 

97 1/B 11.05 10 JS 
99 1/2 11*23 9*55 


12.12 U.42 
13.15 


10 

A-3 


S3 1/S 11.8ft 9M2 
14.34 

9= IK 22*00 9.73 


93 1/6 U-T5 7.33 
14.08 


59 Z/Z 22.77 10 J5 


15 

7.0 

IS 

7.0 

50 

48.0 

75 

75^ 

30 


55 1/ft ’121 9*86 
IM3 

SS 7/B 11 JO 9.39 


7 

1.9 

8 

TL2 


99 10. BS 1D-3S 

U-M 

96 5/B 12*18 11-90 
12*21 

93 11*52 9. 35 


15 

AJ7 


V 9B 


21*35 5-31 


4-0 


97 3/E 11-34 7-85 
12.0ft 


50 


1980* 

100.00 


g-B-C.F. 

1Z.37S 


SO 




1900* 
100.00 
1975 
100 JO 
1967 
57 JO 


SJMIJ 

13.75 


5J.r,/u 

10.00 


15/ 5/1985 
30/ 4A987 

l/nnsss 


U3 1/2 11.36 1L66 
106 1/2 12.25 12J1 
96 22-02 20*42 


» 

«-5 

30 

12J 

39 


1968 M.X. 

99.00 6.7S 

1968 1AL 

98.00 6.75 

1969 Mf.I. 


1/11/1988 s 
V 6/1388 9 


SS1A 7.67 7*a a 
8.25 


1977 Dtni KUDULAB BAST 
99-00 7.75 15/ 6/1982 


SS 1/ft 7.71 7-Z1 TO 
8*31 


SXHCA 

7.00 


E/12/US2 

US DOLLAR3-GOHANT 


SB 

75 

75 


-280 


to 


20 


1969. HASP OVLfZEC . 

100.00 6.00 1/12/1980 

1969 BASF OTERZEE 

100.00 6.00 1/12/1980 

1970 BASF <WKt2EE 

99.25 7.30 U 3/1982 

1969 B£2ER 1ST US 
99-50 6.00 1/11/1981 

1969 BMEKIKTEXH . 

99 JO 6.00 1/11/1981 

•1979 BBXBEXSIYXH t SB 84 3/1 9.98 8*53 
UO.OO 7*25 If 2/1389 

1579 BBBEWFIH -W 77VBZ1.S5 9*39 
UO.OO 7.ZS 1/ 2/1989 

1977- S6ZEE IMS EXE - t 89 2U3 .8J1 

100.00 7 JO 1/5/1984 

1978 mi w tXMUM - - . ■ S M Ift CUA5 MS 

100.00 S JO If 6/1 995 



11.16 


-5.0 

97 JO 7 JO 

1/10/1981 a 

90 1/2 11.77 
14.8ft 

7*73 

30 

*1J9 

1972 X-5-X- 
98.25 7.00 

19/1/1988 




25 

16*2 

1*71 RBMOTE 0S34>' STAID 
100-00 8.75 ' 1/ 2/1986 

HQ 99 

8.99 

6.06 

25 

7J 

1970 FIBS me* BH 

97.00 . 7.75 1/ 1/19 83 S 

3K 97 

15.60 

6.U 

M 

64) 

1969 T.TL.L. 
98.00 7.25 

1/ 13/1981 S 

V 94 

11.12 

7.98 

85 

54*0 

1978 ZfllGa 
100.00 8-50 

13/5/1981 .3 

S3- 94 

11.36 

8*38 

IS 

ftj 

19*7 OLtVEUE UICEIAXUnUL 
98.50 6.73 -1/10/1982 3 

W 92 1ft 13*17 

.6*51 

■ 35 

0976 oervunT BTERSATKKAI, 

99 JO 8.75 Um/lMl 


SS V* 11.26 7-44 15 

IftJO 


82. 1/ft 10.77 8-62 inn 
11.70 


91 5/4 10. 7* 9-54 jo. 
U.» 


89 3/ft 11.01- 8-82 10Q 
12.71 


95 3/B 11.36 7.75 » 
J3.JO 


98 3/4 10.il 8.79 30 

11.26 


93 3/ft 10.27. 7*33 20 
13.06 


SS 3/S 12-77 9*17 15 


40 




so 

DJI 


125 

1977 

CQMF FEE DEUTSCHE -IK BS 101 1/3 ftUft 

4-43 

■ 40 

100.00 

4.50 It 6/1987 



».o 

IS 

1977 
IDO. 00 

COff TIB DEBnXBB RE » 
4.50 1/ "6/1987 

72 1/B 10 JS 

BM 


35 

1973 

omaomBBCSHonG-a/s 

S3 5ft U-M- 9-37 

■ 5 

20.0 

100-00 

7.75 1/ Zi'lSM 

1=J» 


*6 

=5 

1977 

ZOO.OO 

iiwlfl IKE TIN _ 

7.30 1/10/1984 

87 11*59 

e-62 

■■in 

5 J 

135 

1979 

100.00 

HDBCHST TUCUKE SS 

b.75 It 711983 

SB 3/4 «.«' 

7 JX 


125 

1979 

100-00 

05EEHST TJSftttE SB 

6.75 1/1/1989 

74 1/8 U J4 

9. It 

8 

.3 

30 

U^l 

1970 
100- DO 

<TWH«g SESTOK FIS 

9.00 1/12/1985 

95 10.24 

12-15 

9*47 


35 

254) 

1978 

99-50 

T ?T * 

7.75 11 6/19 05 

87 1/8 ll.» 
13 JB 

8.90 

£0 

150 

1977 

108.50 

TOKESACEE 0‘SEAE 718 
7.75 15/ 5/W67 

US TOlAHE-CkEECE 

S3 7/B 1U26 

9*36 

90 

■ is 

20 

.1972 

SIB&JC TOSCB. Q37FTOETUS8 

M Us rsM 

9*5* 

25 

U4 

99*50 

8JS IS/ 12/ 13 86 

■ 14-47 

„ . 

Z3*3 

.20 


■1377 oumn iexeskuumu± 

99.50 - 9.25 1/ b/LW* 

1970 aaxBZEz nffintfum . 

99 JO . 9*50 15/11/1385 

3979 nLTVk ptt nmimAtitnaif. . 
99.25 9.75 31/ 5/1584 

1970. ej-T-B- 

97.00 7.75 l/SflSSS B 

1977 SJ-T-U- 

100.00 . 9JS. 15/7/1983 

1965 -66X 1ST. {1ST SSDS) SO 
99.30 6J0 31/11/1989 S 

1966. got 1st- cup sws £) nr 

99.50 ..'6.30 31/12/1980 S 

jn 7| OTua,cnSot 
100.00 9-00 1/ 5/1991 

• • U5 UOLlAESJABAlUft 


93 118 10-35 5.7= 20 

= 0*0 

96 1/2 10.37 9-84 .20 

11.02 2 U *0 

89 1/4 12*43 1032 . « 

' X ‘ VO 


1976 SOTOH tddsb hark 
UO.OO P-OO 15/U/IMI 

1976 SXFKM THDOEW BARK 

100.00 9.25 It 2/1981 

137 7 Brwmrjimse. ’ 

99 JO . 7.75 U 6/1982 

1977 HKna TO. 4 TEL 

100.00 7.625 1/ 3/198= S' 

1977 unameiEL ft TH, 

100.00 7.75 15/ 6/1984 S 

7976 KXFKM TEL ft TEL 
99. M 7.073 1/ 5/1981 S 

1977 rural TEL ft TSL 
99.75 8.125 1/ 3/1987 6 

1976 TOESBO-niU: CO 
100.00 9.2S If 2/1981 

1976 K2E TSTL BOX 
99.75 . 8.75 15/7/190. 

1976 on men ic rams™; 

100.00 3.15 15/11/1981 

1976. coemre maw (carjct 

99.75 8, 23 15/12/1 98 J 

1977 (gnat ijaaws (ww 

59.75 8.25 1/12/1984 


9ft 1/6 11-30 EJS 
95 5A10J7 8.23 
99 1/ft 10*82 9*3= 
P4 5/8 JX.II 8.19 
95 in 10-79 6-11 
91 1/B 10.B8 B.69 


60 

32.0 
40 
3BJI 
NO 

50.0 

40 


1977 ASZV 
100.00 8.00 


20 

20.0 

30 


30 
30.0 

31 
30.0 

95 5/8 10.40 £.17 -5 

=5.0 

87 3/8 11*13 9J2 10Q 


99 3/8 10-35 9.31 100 

100.0 

98 1 fi 10.75 8-91 


1/ V13S7 
1977 SUZCH STATE (OSES 
100-00 8*25 15/ 6/1987 

1976 TOUC H STATE SHIES 

100-00 8.75 1/ 8/1998 

1975 TOUCH STATE SEES 

100.00 9.25 15/ 9/1980 

1977 eOTP-HDCADES XFTL 

100.50 8.25 15/ 7/1985 

1977 KATTTOtf T.F BQnESUUQBM 
100.00 8.00 20/ £/1964 

1576 HIT RKDEB ?T3 CD8P 

99.00 8.00 15/ 6/1988 

1976 EAT REDEH FIR CORF 2= 

99.00 8.00 15/ 6/1988 

1976 EAKHOED HOLDCSC W.V. 

100.00 9.00 15/ 2/1982 

1979 usnrm.!f.T 
99.50 9.25 IS/ 7/1987 

MW* UH32TOR H7 
99*50 9.75 15/ 7/1390 

. US Mtuas-SCT 2EUA5D 


06 3A 10.59 9*22 

12.98 

86 1/ft 11J1 9*57 

11*42 


JO 

3*4 

20 

17-0 

=0 

27*0 

60 

60 J) 

75 

75J 


1979 sraw.n mm or 

99.50 9.75 13/ 1/1984 

1975 AHHAL OC SnSSDB. ■ 

100-00 9.50 i/u/uao 

196- HERETO, CUT OF 

99.00 5.M 15/10/1984 

1972 EZEGEE.CI3Z OP 

98.00 8.00 1/ ft/1987 

1971 B09HKAA8D 

200-00 8*73 1/ 2/1986 

.1978. EKSPOlavXBUS 
100.00 9.00 15/ 9/1986 

1980* ZX5P0KXFWFS 
100-00 9.50 15/ 771937 

1979* SOTORFIOK 
99.25 11.25 15/ 1/1987 

19b* OftFIUGEI OmATOKEUrr SS 318 9.89 6J1 

99.00 5.75 15/ 3/1984 ' 12-31 

IMS mnusi omunsKBUS niA 9.*i 7.17 

97.50 e.ZS 1/12/1985- . U.85 

2967. KSAFTLACTU OTRUXDnHlIE S3 7/B 10.50 7.04 
96-75 6.50 1/ 6/1982 ' 3 13-M 

1964 ■ SDBGES rommUTAAIIg 90 7/B 8. 91 
99-50 5.75 15/ 1/1M4 

3972 HD8EE3 WWmmEiUK 
7.50 


■25 

■ib.o 

25 

11.0 

25 


9-86 


1972 SOOTH AFRICA. REPUBLIC OT 78 5/8 17.30 
98.00 7.{5 13/12/1387 J 7 JJ.ZJ 

1972 SOOTH AFRICA, REPUBLIC 0? • 80 7/S 12.43 9 J? 
. 14*87 . 


50 
44. D 


84 2/E 10-35 6.5ft 
' 13.99 

91 9.89 8.39 

- 11-09 

9ft lfil8.<» 9-26 
10.72 

90 1/2 11*22 9*94 

11*89 

91 1/ft 11-38 10-41 

. Il*»3 

9* 7/B 11*47 12*38 


28 
10 -ft 
20 

U-D 


15 

I2J 


30 
25 J 
25 


99.50 8.00 1/ 1/1987 

1976 BOOZE AJXXCA,EE7U>LX£‘0F 

98.00 9.75 1H 2/1961 

197= AHSU MMHUCU ODSP 

97.00 7-50 1/ 3/1987 

1367 DU SEERS COBS KIBES 

99. SB 6J0 U 6/1982 . 

>1971 ESCOa _ 

98.00 a JO 1/12/1986 - . 
197ft XSOCK 

1 98.50 9.25 1/5/1989" 

1975 Esau 

99.50 10*25 15/10/1963 

M75 MOOR ■ . ' 

98.50 10.00 5/ 9/1980 

OE TWUAHK-OTAI* 


II JO 9.85 


79 7/3 13A B 9.39 

14.06. 


K 5/8 11.1ft 2JB 
12.91 

90 3/ft 10*55 SJ7 

U*88 

90 3/ft 10-94 10-» 
, U-80 


L' 98 1/4 10JN DM3 

IJ-IS 

99 3/4 12-25 10-00 


7-SO 


8.50 


8 JO 


89 7/8 10.70 9-74 
11.19 


9J2S 


9 

OT 127 


99 17-4$ 9*Sft ICO 

100.0 

68 5/8 11*37 9*31 
13.13 

89 1/411*30 5-SS 


SO 

46*0 


50 

*2-0 


3.94- 6J0 
2.59 


87 1/8 10.47 9.18 
1U1 


20 

5.1 

50 


99.15 
1972 
»JO 

1976 
99 JO 

1977 
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. * 9-30 6.75 15 / 3/1901 

1967 Btt go 3/4 It, 

98.50 4.75 13 / 11/1982 ' 15 , 

1977 nn nnsx s* a* 1/4 12 . 

100.00 9.25 15 / 4/1989 12 . 

1972 71 S 0 CK 83 5/8 U. 

, !<»•» 8*25 1 / 7/1987 13 . 

1977 naoos Dim 78 2/4 12 . 

100.00 8.75 lftfint IS. 

1971 < 7 . 0 . 3 . nraSBAHaiAl, 88 5/8 11 . 

200.00 6.30 1 / 3 / 19*6 13 . 

1974 C.B.S- mnUTUUl 89 5/6 11 , 

1 00-00 • 9.50 5 / 4/1989 12 . 

1975 CMS nans (Bonn) W 3 /* 12 . 

100.00 10.15 15 / 7/1985 12 . 

3972 cum ncxonuni xom so 5/8 ni 
* 1.50 7.50 15 / 12 / 19*7 13 . 

1*70 asm nmneixu* «nra 9 i i/B n. 
. 100-00 9.25 > 1 / 1/1960 12 . 

1972 CmiBIU SOXAL PHUB S 3 7/8 11 . 

98.75 8.00 1 / 7/1987 12 . 

1972 XAXSR 0 S 83 1 /S 111 

100.50 7.75 1 / 10/1987 12 . 

1970 IKHBMS 96 7 /S 10 . 

100.00 9.50 15 / 11/1965 10 . 

1*70 ml SAHtBL C 60 DT 29 90 1/2 11 . 

90.50 7.00 31 / 3/1902 

1*71 hxu sarbel aum 87 nv, 

100.00 8.50 13 / 11 / 19*8 J 3 . 

1*87 ICI 139 91 7/8 i»: 

99-30 6.50 25 / 3/1982 . 12 . 

1972 nxtm 82 1/8 10 . 

:«.» 7 . SO 1 / 2/1992 12 .> 

1777 ICI 1 ST n» 86 - 7/8 11 .; 

100.00 8.25 It 1/1987 11.1 

I 960 * ICI na KTSDLAmS 99 7/8 11.1 

100.00 II . 00 1 / 6 / 198 S 

1972 SLSDnntT IBM 85 7 /S II.: 

100.00 8-23 15 / S/ 19 S 7 ' 12.1 

1973 LfSASSm C.C. 98 3/4 10.1 

100-00 9 .S 0 15 / 9 A 981 UJ 

1971 I 8 S 4 L 6 CanUL ASSCE 83 1 / 111.1 

100.00 7.625 1 / 2/1988 12.1 

I 9 B 0 - umcao mwATimnL nr 90 1/2 j 4 .i 

100.00 12.00 13 / 7 / 198 * 

1973 H 6 BC 8 Em*.Cm or - 99 *.! 

99-50 8.15 15 / 3/1981 

1973 MET KTATES 6 PUP 78 5/8 11.1 

100.25 B .00 1 / 1/1991 13 - C 

1971 MR ESTATES 4 nor 89 3/4 It.C 

100.00 8.75 ' 1 / 12 / 19*6 12-3 

1976 Mum nm. Fa scenes 90 in 10.9 

99.00 a .71 1 / 12/1965 11.1 

1977 msum tan. fix snncE n s/i 11.1 

lOO-Hr 8.75 1 / 9/1992 11.1 

1972 MTI 0 KU. t CUKH 4 I 3 SSE *2 1/2 11.3 

100.30 7.75 19 / 11 / 19*7 I 2 -H 

1977 SAnDHL COIL BOATS - 86 1 /B 10.9 

99.00 *.00 1 / 9/1987 - 11-3 

197 * urn mu. coal boasd n 1/6 ia -6 

99.50 1.613 15 / 7/1981 - 

1973 UIX 0 IIL COAL' WAD 80 1019 

99.00 8 . 6 X 3 25 / 10/1908 . 11 - 9 . 
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• 2 gS: ■ 


( L_lHJL 

BS BOL lAA S^m P TqnH (CWIILUl 
191 * SAtin(AI.-VFS 7 WlSSTa BSE 91 1 / 4 . 10 . « 9.15 


1 3.94 10 OJ 0 9.00 15 / 6 / 19*6 

89 11.55 1 Q. 2 S 25 1971 KXSUI M S» 10.96 9 .J .6 

1 J .86 15.0 98-00 6.50 1 S/ 6 A 984 12.12 

97 5 /* 10.66 9.48 20 1*71 ■H.BRERXATIOKkL 79 I It 12.38 10.11 

18.0 99 JO 8.00 1 / 3/1966 I..I 0 

01 1/4 11.33 10.(0 40 1977 UM OKsSEAS nv 77 1/2 12.75 11.61 

40 J 100-00 9.00 15 / 6/1992 13.55 

95 3 /C 11 . u 6 . 6 J ;5 1871 lam OSCASISATIDS M 7 ft 11.31 4.85 

26 J 100.00 6.75 1 / 11/1986 12.93 

87 S/S 11.37 9.42 a |» 7 *' IFPLitm TT* t« 97 1 /i IQ . 52 10.16 

12-31 £ 5.0 . 99.50 9.50 15 / 3/1911 I 0.>3 

*5 SIB 11.51 10.00 23 1979 1 BU 1 D TO B 7 81 1 /i IJ.il) l» ■» 

12.02 25-0 99 .J 0 9-50 15 / 3/1991 12 . VJ 

» 111 13.17 10.83 40 1977 UDI BTEUftTfOKAl.’ 85 1 It 12.85 10.83 

. M .0 100.00 9.00 15 / 3/1987 13.55 

» 7 /B 11.18 9.10 45 1969 RIO TaTO-ZMC JJf $0 1/4 9.97 J.iE 


s:- 55 

S §- 


■a 1235 5 


1 


2 a 




BWH 

a 

is- 

|a 

CHIOS B 4 DSG 7 

E 



E BCIUBSJSITB STATES (OHI UK 1 LU j 


1971 QE. 1 Ui.Ul TELEPdOSE 
ICO.OO A.Z 5 15 / j;i 986 

1970 COETimail. TELEPBD!* 
99 . 7 S- 5-00 1 / 2/1942 


89 1/4 10.91 9.34 100 

12. -J 

97 1/4 11.00 MS 20 


M i ft 10.9* 

9.(8 

:o 

WII 

C<H5CSC nr 

K ia-43 

U( 

SO 

12.17 

1ZJ 

im.ao 

8.M 

15/ 1/1 OSS 

u.v 



79 1/S 12.1S 10.11 

10 

I960 

CDTLOI-Hiwn UT TO 

>9 3/8 45.07 

7-55 

40 

U.IO 


:.o 

100.00 

7.50 

1/ 9/1 940 




77 112 11.75 11.61 

19 

197 : 

CCTUS-HAHtEi: ZS7 TO 

87 1ft 10.65 

9.14 

13 . 

13.55 


1! J 

re-no 

•-J0 

15/ 6/1987 



8.5 

W 7ft II. 31 

9-M 

20 

1945 

rasiTO 


» 7ft 70.76 

3*90 

75 

12.11 

1.3 

98.15 

5.75 

1/ 9/1980 S 




78 3/4 12-62 10.10 50 

15.94 JO-B 

*9 IfB 12.73 12 J* 20 

16.7 

» 33.42 12.10 12 

14.01 9 J 

tt 1/2 10.74 9.75 75 

11.66 

75 7 /S 11.95 10.22 15 

13.49 1241 

82 1/4 12.36 ] 0 J 4 18 

14.09 7-0 

85 7/8 12.52 11.06 30 
13.74 30.0 

*9 US 10.84 < 9.30 30 

1 1 . 9 * 50.0 


1977 SBXCmt HOST 
99.30 A . 75 If S /1909 

1973 SLDSsa STATB 
99.30 8.00 1 / 2 /Un 

1971 . (USD ESTATES 
98.50 0.75 15 / Z /1986 

1976 soon a semum steer 

99.00 0.25 1 / 12/1981 


94 lit 10.71 4.80 70 

11.62 U.O 

96 3/C 11.31 A. 99 IS 

16.0 

*6 3 ft 16-61 . 9.60 
11.61 

97 1/2 11.17 *.23 J 5 

5.2 

98 5 IB 10.77 8.87 20 

10.5 

90 3/6 1 1. 54 7.44 12 

15.08 6.3 

84 1/4 12.27 10.98 40 

12.77 JB .4 

83 5/0 UJ 1 9.87 25 

13-34 13.0 

78 2/4 12-31 11.18 25 

15.05 22.0 

88 5 ft 11.33 9.59 25 

13.03 8.8 

89 Sft 11.43 10.60 100 

11.31 

93 Sft 11.02 10.95 25 ' 

12.38 17.5 

K 518 11-52 9.30 25 

13.02 

91 1 ft 11.51 10.15 40 

12.91 

S 3 7/1 11.90 9.54 5 

12.41 1.0 

S 3 1 ft IllSO 9.32 IS 
IZ .38 1.3 

96 7 /S 10 . J« 9.81 100 * 
10.60 

90 1 ft 13.68 7.73 15 


15 1972 IBS fi COT BZ 0 E 1 LA 9 D 

12 J BM-DO 8.00 15 / 1/1 946 

is 1970 zsnsr uses aoor a 

7 J 100.00 7.75 1 3 / 4 / 198 S 

so 1977 pi etui usarmftrn 

30.0 99.50 9 - DO 15 / 5 / 198 * 

so 1 * 80 * n pihakcb sv 

50.0 100-00 1 1 .00 21 / 7/1990 

25 1973 DWI 7 E 9 DOHDUOtl TTEST 

21.5 * 0.50 *.75 1 / 12/1986 

7 » 1972 UaLOHE naSMTIOS 

U.O 99.00 9.25 I/- 6/1987 

2 s 1973 wiujaks a an bast 

18.0 100.30 8.23 1 / 6 / 1*87 

OS WLiASS-CVTTED STATES 


84 tt , 2 11.62 1006 

12- 05 

81 1/4 JI.I 9 MS 
13.92 

89 Vi 11-45 9.60 
12.75 

97 1 ft 10-49 BJB 

77 1/4 12.90 UL36 
16.20 

89 5/8 30.6* 8.63 

13 - 33 

83 1/4 12-19 10.81 
12.31 


78 112 15-12 11.15 
IC -66 

85 1/2 II.il 9.65 

11 . 2 « 

IS 1/2 ll-il 9.65 

12.0 


1967 AM 4 Z BOUireiS 92 

99.00 6.25 II 6 /I 9 B 2 

1971 AKAZ 1 ST CAT (SEB A -7 9 t 

98.00 8.75 XI 4/1980 

1971 abz nrr cat 91 

97.00 8.75 1 / 4/1986 

1972 AXEBADA 8*86 1 ST CAP ZX 77 

99.00 6.73 1 / 7/1987 

1969 AiCUCAA musts a /8 ' 97 

98.50 8.00 15 / 11/1911 

1974 1 HEUC 4 K ftOnS CCCP 79 

97.00 9.00 15 / 1/1989 

IS 63 41000 OIL 8 Un 92 

99.50 3 . 7 S 1 / 10/1985 S 

1980 * 4 ssERE*-mna mm 95 
99.50 11.25 1 / 6/1990 


92 1/2 IQ . 96 4.76 

12 . 3 * 

91 1/2 10.61 9.56 

. 11.06 

Si 1/1 to.*I 9 . 5 » 

11.66 

77 11 . 7 * 8.77 

14.67 

97 5 ft 9 . 9 * 8 .X 9 
10.61 

79 1/3 13-13 11.32 
JA.S 7 

92 7.80 6.35 
9.40 

95 3 ft 12 J 6 11.80 


11 . 6 * 7.73 15 

3.0 

li'.** 9.77 100 


87 ir .49 9.77 100 

13.37 

91 7/8 J 0 V 76 6.92 20 

12.72 II. 

82 lit 10.20 9.13 20 

12.29 J*. 

06 ’ 7/8 11.20 9.30 15 

11.65 6 . 
99 7 ft 11.02 U.a 25 

22 . 

S 3 7 ft 11.33 9.61 50 - 

12.57 

98 3/4 10.69 9.62 20 

11.81 4 . 

82 IA 11.17 9.24 25 

12.65 9 . 
90 J /2 14.05 13.16 '100 

99 9-54 8.33 200 

78 5 ft 11.61 10.17 ]00 
13-04 

*9 3/4 11.06 9-73 SO 
12-19 

90 1/4 10.94 9.70 |S 

11 - 30 9.1 

83 5 ft 11-29 10.46 SO 

11.91 33.1 

*2 1/2 11.39 9.39 SO 

12 - 61 45.1 

66 1 ft 10.91 9.19 100 

• 11-50 

'98 1/4 10.63 S. 78 150 

80 10-90 9.80 25 

11-95 6 .J 


1972 ASEUHJ DU. m 88 3/4 10.30 9 .CU 

99.25 A. OO 131 6/1907 11.77 

1978 AtCO 0 /S Of 85 13.86 10.88 

100.00 9.25 1 / 3/1985 

1979 AVD 9 Oft CEP 85 1/4 13.70 12.02 

100.00 . 10.25 131 5 / 19*7 

1968 ATBST Planners nrr 96 20.82 8.07 

loo. SO 7.75 X/ 12 / 1 N 0 

1*66 49 DS Oft CAP 97 7 ft 11.02 6.49 

97.90 - 6.25 1 / 2/1981 8 

1978 IZATncr rows Oft 93 1/4 10.48 *. 3 l 

100.00 7.75 1 / 3 / 1 Ml 

1970 Burner rotes o/i 96 3/4 9 .a* g .30 

100.00 9.00 13 / 3/1989 10.24 

1*79 EOEF 1 CIAL 0 /S FTAOCt 89 1/4 12.12 10.52 

100 . 00 ' 9.73 IS/ 7 / 19*7 

' 1972 BIDE BELL UT FIB 86 10.61 9.01 

99.00 7.73 15 / 10/1987 12 -Ot 

1972 mancrai oft cap 86 1/4 10.72 1.99 

91 . 00 - 7.75 1 / 4 / 13*7 12 . 0 * 

1170 CABOT nr CAP 99 3 ft 13.11 f. 7 f 

* 9.00 9.50 15 / 9/1980 E 

- 1977 CABBIES nr 86 3/4 10.12 9.22 

99.00 B.U 13 / 6 / 19*7 II. W 

1*79 CAim BABLET 0 ft RX 90 1/2 12.08 10.77 

im .00 •• 9-73 1 / 7 / 19*6 

•• 1967 CEUHESE IB RX ' 97 3/4 8 J 5 6-91 

96-00 6. 75 1 / 7/1982 8 J 3 

1969 enrsux o/s cap 65 22.22 10.77 

97.00 7.00 13 J 2 / 19 S 4 12.14 

1977 cmcosr oft rn 99 1/4 10.34 6.80 

100.00 6.75 ' 13 / 10 A 9 M 

1977 cnim s r oft m li l ft 10.54 7.28 

* 9.73 T.QQ 15 / 10/1981 

19 * 0 * CITICORP Oft rn 93 5/1 11.54 10.61 

100.00 10.00 1 / 7 / 19*6 

1 97 1 cm twvE s in c m ts u.u 10 . 2 * 

100.00 8.73 1 / 3 / 19*4 

1966 CUBE ngnPOZET 0 /S 93 18.60 (.90 

9.0 100.00 4-30 W 3/1581 8 20 . 9 * 

30 1971 C 0 WC 0 EHOrlBAJfCt 92 1/2 9 . BO 8.65 

31.0 99.15 S . 00 13 / 2 / 19*6 10.71 

1973 CDB 0 UMXD 70005 51 Sft JO -46 5.19 

91-50 7.30 13 / i/ 199 ! 11.41 

1979 coxnmEu . aoor o/s 9 * 5 ft 11.91 io .»2 

100.00 9.623 1 / 7/1966 

i 98 o* corudul nunn oft n 7 ft 11.71 10.61 

100-00 9.75 1 / 7/1386 


■ 3/4 10.36 9.02 
11.77 

as 13.84 10.88 
is 1/4 13.70 12.02 
46 20.82 8.07 

97 7 ft 11.02 6.49 
93 1/4 10.48 8.31 

96 3/4 9 . A* 9.30 

10.24 

89 1/4 12.12 10.92 

86 10.61 9.01 

12-01 

86 1/4 10.72 0.99 
12.08 

99 3 ft 13.11 9.79 

86 3/4 10.82 9.22 
II. W 

90 1/2 12.08 10.77 

97 3/4 8105 6.91 

Ml 

65 22.22 10.77 

12.14 

99 1/4 10.34 6.80 

N 1/8 10.54 7.28 

93 5/1 11.54 10.68 

ti 14.14 10.29 

93 18.40 (.90 

20 . 9 S 

92 1/2 9.90 8.65 
10.71 

*1 Sft J 0.(6 9.19 
11.41 

9 * Sft 11.91 10.62 


1970 a n nmm oxl nr 
98.00 9.30 u 7/1385 


10.03 £.69 
10.24 


1972 baca nr 

99.50 8-00 1 / 3/1997 

1976 pec nmcft. o/s cap 

100.00 9.00 1 S/I 2/1936 

1979 aou csbucal d/s cap 
99-00 9.625 U 3/1394 

a?! Dow asms o/s cap 
99-00 8-50 15 / e/l 986 - 

1971 ESSO oft r» 

97.00 8.00 15 / 3/1986 

1971 ESSO 0 /S PCS 

100.00 8.00 15 / 11/1966 

1370 ESSO J/S m 
100.00 9-00 15 / 9 / 1*85 

1990 * TOAD aam S TIBABCE X* 
100.00 12.625 13 / 3 / 19*5 

1976 FSEaur nrEmnom 

99 .50 9.00 15 / )/UU 

1972 CIS AMEXO 0 TBAERSZ 

100.30 P .25 1 / 6 / 198 J 

1972 CEBE 3 AL CABLE O/E 

98.00 S.U 13 / 5/1987 

L 9 l 5 CE 9 EBAL EUCTEIC O/S 

100.00 i .23 1 / 1 2/1 985 0 

1968 CLPEPAL HILLS nx 

98 .30 i . 00 1 / 1 1/1960 S 

1*71 U 9 ESAL KILLS ?T* 

98.75 8.00 1 / A /1916 

i«;i cis Hoross accdptabcc 

100 .no 9.25 1 / 7/1966 

!«?** CHAT 6/5 rue 
ion . 00 II. OP l«fi :/1984 

1480 * MAC o/s rre 
100.00 O.J 7 S 19 / 4 / 19*5 

! 97 i crraiL wraos < 1/5 m 

98-50 8.75 13 / 6 / 19*6 

1480 - SOODTEAZ Oft m 

100.00 12.90 J/ 1/1987 

1973 MOLD DfT 

99.75 9 . 7 V 15 / 6/1983 

197 * cord nr rut 

200.00 9 - 7 S 1 / 3/1985 

1971 6 EOLIZ* m - 

97.00 8.75 15 / 12/1966 

i 97 i etc nr 

99.00 8.25 13 / 11/1986 

1979 GTE m 

99.25 9.30 1 / 3/1984 

1979 GTE nUKE 

100.00 9.75 1 / 7 / 19*9 

19 * 0 * GTE TO 

100.00 13.75 1 / 5/1987 

196 * GRP * "<"■« nr ZS 
100.00 6.50 1 / 12/1980 

1977 GRP A Wai» Lit 

100.00 3-25 15 / 2 / 19 S 6 

1971 OAF 6 XE 5 TRX 1 ST 
100.00 9.25 II 4 / 1 9*2 

1974 GULP 6 VEStra* ILTnCOBr 

99.50 9.75 1 / 8/1984 

1471 MAS Oft CAP 

98.00 8.75 1 / 6/1985 

1472 BTLTOP nr 

97.50 7.73 1 / 1 1/1987 

1966 BoarrvFu m na 

96.00 O .30 15 / 2/1981 S 

1978 HOSPITAL O/S CAP 

100.00 9.00 15 / 9/1983 

1970 x.c.c. nr 

100.00 9.50 1 / 6 /I 9 A* 8 

1977 IC TUHNTOrre TO COBF 
100.00 6.75 45 / A /1987 

197 P IC HDDS TRC 5 TO COB? 
100.00 9.00 15 / i /1985 

1966 I 5 X BAK 9 ES 3 K. O/S 

100.00 5.00 1 / 4/1966 8 

- 1966 m snuniAn oame 

97.50 6.00 1 / 3 / 19*6 % 

1967 UI SXA. 10 A 8 D TLECIBIC 

99.00 6.00 15 / 5/1987 

1971 m STAXDABD ElPCmC 

100.00 8.15 II 2 / 19*6 

1970 at STABDA 89 ELECIBIC 

100.00 9.00 1 / 4/1985 

1971 1 ST STMOUD ELECIBIC 

100.00 9.00 1 / 10 / 19*6 

1977 1 . 0 . 0 TCRSE 45 TO 

100.00 0.75 1 / 7/1987 

1976 1 ST UTILITIES Oft 

100-00 9.00 . 15 / 12/1983 

1918 im FUAKE 
100.00 9.75 It A /1988 

197 S im psuke ur 
100.00 9.75 1 / 10/1990 

1979 its. rn nr 

19.00 10 . 50 , u S /1993 

1479 XXT AETTLIX 5 

100.00 9.50 1 / 3/1389 


' 99 1 ft UJ 6 12.76 

53 

SO Sft 11.32 9.61 

60 

87 Sft 10.10 S J 2 
12 . 0 S 

75 

U Ift 10 . 7 b 9-35 
11.93 

25 

7 .* 

75 1/2 10-41 ‘ 5.71 
11.80 

30 

99 1/4 10 J 7 7.18 

30 

89 

19.69 8.99 
14 . 2 “ 

;d 

21.0 

91 1/2 11.29 10.11 

50 

» 

11.26 11-11 

SO 

lA -0 

IDS 

11.88 12-74 

25 

18.0 

94 

10.12 9-31 
10.53 

20 

98 

12.93 12.76 

109 

96 3 ft U.S 7 10.12 

11 - 31 * 

100 

93 1/2 ll.SZlO.i3 
12.00 

75 

« 

17.40 12J7 
22.10 

25 

8-1 

89 

10.72 9 J 7 
12-33 

SS 

93 3 ft 1 LM 20-13 

100 

88 

12.01 11.08 
12 J 3 

15 

10 J 

203 1 ft 12.91 13*29 

25 

1-3 

96 1/2 27 J 2 6.74 

SO 

90 

11-85 9.17 

so 

97 

U.U 9.34 

25 

7-5 

92 

12.41 10.59 

160 

96 J 

93 

10 J 0 9.44 
11.07 

25 

19.0 

*4 1/2 10. (9 8.96 
12-01 

25 

96 3/4 12.79 6.30 
19.08 

24 

J*J 

93 

11.79 9.68 

4 

3 J 

86 

12.72 11.35 
13.45 

100 

81 

13.10 10.80 

20 

SJ 

86 

13.14 10.(7 . 

20 

73 

U -35 6.78 
12.44 

30 

22 J 


81 1/2 10.16 7.31 20 

13.46 11 

83 1/2 9.39 7.19 150 

11.86 

90 1/2 10.39 9.12 50 

11.68 

95 7/8 10.11 9-39 35 

10.63 30.3 

9 * 1/4 10.29 9-55 30 

10.85 26.0 

79 13.62 11.08 25 

‘ 11-91 21.7 

89 7/1 1 2 . BA 10.01 30 

11.12 13-0 

25 46.19 39-00 15 

10.8 

62.20 39-00 3 * 

30.0 

42.03 41.18 30 

26.5 

12.17 1 M 5 100 


os waw MMiEa sosEt ft xnm i. rn i 

maroon BnttaaoMfc ss s/i 12 . 2 s ja*» 


B EOUA* 9 - 0 XaS t SAILS {CWallllUJl 


88 20.60 9.09 35 _ 

11-60 £ 3-0 

83 5 ft 11-77 9.57 20 _ 
3.3 

M 112 11.(1 1 Z -23 20 
11.90 5 J 

92 10.38 9.2i 30 

11.37 30 J 


9 Z 3/4 ».B 0 8.72 
10-31 

97 3/4 9-56 K 22 
9.85 


25 1 ft 42.03 41.18 
80 12.17 1 M 5 


T 9 79 TTi- j mi Tr T« ntBie«ir. 
99.50 9-30 15 / 6/1986 

1971 KKBESL'KZinC 1 ST. TBt 

100.00 R.SO 13 / 4/1986 

1976 HCIIUA 1 8 EELHZ TO 

99-55 9.00 25 / 9/1981 

1975 MaomELL MPg .19 O/S 
99.30 9-75 15 / 11 / 19*1 

1975 HASSIOTT 0/5 

99-50 9.75 15 / 6/1982 

iwti» wfg 5 »n>nw m tot* 
99-75 13.50 1 / 5 /MS 

1968 MOBIL OIL ST /IE 
9*-50 - 7.00 15 / 8/1986 S 

1970 M 09 SASID 1 ST 
98-90 6.73 15 / 5/1965 

1967 X 4 BISG 1 nr TO 

98 - 50 ' 6.50 1 / 10/1982 

1977 VATEMAE IB COOP 

99.50 B.QO 1 / 10/1984 

1972 S*n MBA BOCNBLL oft . 

99.50 8.25 1 / 9/4987 

1983 * BATMSn m TO w 

100.00 LJ. 6 Z 5 11 3/1917 

196 * OCCIKBIALOft CAP 
98 J 0 7.50 If 3 /X 9 U 

are occccssAL xsr to 

99.00 A . 50 15 / 1/1993 

1977 occmariL osnstis 

300.00 8.75 1 / 2/1987 

1978 DCCIllESTAL Dtt TO 

99 - 00 5.675 1 / 6/1985 

1970 OCCTWmtAL Oft CAP 

100.00 4.75 45 / 3/1982 

1976 OCClDWtU. Oft TO 

100.00 4.73 !/ 2/1981 

1976 PCi DUCTAL O.'S TO 

100.00 *.*5 1 / 7/1983 

1*73 OCClKStAL O/S LTD 
95-00 10.00 1 / 7/1182 

14 to ocntKfru. an nv 
91-25 IQ .:5 1 / 6 / 19*4 

I 47 i owsw-camsa: fuxbglas 

IDO -00 1.00 1 / A /1986 

147 ? pacific uarrae oft nx 

99.50 >.00 15 / A /1988 

1974 pacific uenne O/S TO 

91.50 4.23 15 / 6/1981 

7980 * remOB CAPITAL CO SC 

100.00 9.625 15 / 7/1967 

1978 J J. Riser 0 ft TO 

99.50 8.50 1 / 8/1983 

1980 » J.C-PBSEr 0 ft CAP. 

100.00 13.50 1 / 5 / 198 V 

1972 RJSRUXOftFZS, _ • 

97.50 8.00 SI 5/1987 

1979 K 9 EUU Oft R* 

99.00 9-73 If 6/1984 

1979 RESTED CAP , , 

100.00 9-25 ]/ 3 / 19*4 

1971 Httir Msxazxr cap 

99.50 . 8.50 1 / 6/7986 

1966 PHILUPG XETXaLPDM UT 

98-00 . 6.00 15 / 4/1961 6 

1979 POKnABD CDEBAL ELBE . 
99.00 ID. DO U 3 / 19*4 

1980 * nssum ™*« elbc k? 

100.00 19.75 U 5 / 19*7 

1967 Plt O CT BB 6 GAMBLE X3S 

99.00 6.50 15 / 9 / 11*2 

1977 X-J.M 3 S 0 US OVERSEAS 

■ 100.00 7.50 18 / 11/1982 

7972 HALST 09 TB 2 IXA O/S TO 

98.00 7.50 15 / 2/1987 

1976 TOPBC 6 BATES 

99.00 9.50 15 / 3 / 19*1 

1978 XELIA 9 CB TBlBSCOniXEar 

100.00 6 .U 15 / 2 / 19 IB 

1978 DHT TA MCr. numvmmr 

100 . 00 , 7.25 15 / 2/1985 

1980 * BITSIMJ. Oft TO 

97.75 . 11.50 1 / 7/1 988 

1970 BKHA*MOMin* 2 U. 

99.75 8.75 15 / 12/1985 

1975 sink re m to 

99.00 9-75 1 / 10/1980 

1976 ’ SARA PE JET TO 

100.50 9 JO 15 / 7/1986 

1971 sent EATEK Oft . 

98-50 8-75 1 / 7/1980 " 

1979 SEAZS Oft TO 

99.30 9-00 45 / 2/1981 

1977 sima nit sms 

100.00 0-75 • U 4/1992 

1973 SX 6 BSOD OIL OP 0014 X 4 

100.00 • 9.375 1 / 12/1988 

1973 E 7 BBBAW OIL or pBtABA 

97.50 8.50 131 8/1988 

1977 SOBOfllS PIE 1 ST 

99.50 8.15 1 / 6/1987 

1976 StatPSTlAED m nr . 

99.00 9-75 15 / 2/1983 

1972 STBB 0 V Oft CAP 

98.00 8-00 1 / 3/1987 

1968 TELED 1 BE DO ±8 

100.00 6-50 171 D/ 1 M 3 

1972 TMZ 

98.00 7-75 1 / 11/1987 

1977 TfPP im 38 

96-50 7 J 5 15 / S /1987 


V- 70.81 9-24 
. 11.31 

07 5 /a 1 M 1 9 .Z 2 

97 7 ft 41.52 0.98 

93 12.88 10 . 2 V 

13.93 

101 S /8 42.98 13.28 

85 3 ft 10.38 8.37 

12.10 

96 9*. 82 9-11 
10.28 

95 - 1/2 8.84 6 J 1 - 
10.47 

87 1 /B 12.09 9-18 
. 13.21 

. 80 1/2 10.71 9-32 
41 J 1 

100 5 * 13-44 1^34 

80 12.55 0-72 

19.63 

901 / 213-21 9-39 
IS Sft 12-03 30222 
87 12.61 10-20 

90 12.03 9 -« 

12.73 

97 16 - 06 10.05 

94 7 ft 11.91 10.28 

98 3/8 11.92 10.17 

97 31.23 10.57 

95 10.15 9-47 

10.84 

86 3/4 10.58 9.22 

11.54 

98 1/4 11 JO 9*41 
S 3 1/4 11.06 10.32 
S 3 1/4 11-28 9,12 ■ 

* 041 / 812 . 2612^7 . 

87 1/2 10.68 9 . 14 . 

; 11-86 

94 3/4 11-49 10 J 9 : 

95 10-97 9.74 

92 1/2 10.26 9.19 
11.08 

98 1/4 10-26 &CO 

95 11*74 10-53 

103 1/2 13.88 14 -S 

92 10.90 7.07 

14.69 

96 9 J 8 7.81 

10.90 

88 10.07 8.52 : 

11.44 

97 3/4 13.26 9.72 

67 1/2 13.12 9.26 
14.12 

79 1/2 13.55 9.12 

15.94 

91 1 ft 13.37 12.62 

96 4 ft 10.10 9-26 . 

. 10.88 

999/8 11.67 9.79 

921/4 UJ 6 10.30 

UM 

93 1 ft 10.26 aJ 6 


7 - 75 1 / 1 0/1957 

nutUECU O/S PIE 

1 / 12/1986 

BAKBUi GULF OXL 

r"oO 1 / 11/1980 • 

nm oemi cblf dll 
; jo ■ i/ 1/1981 - 
TMUSOGZHTOWFOIL • 
/.« II 1/1987 

TUEMesa eaj os. 

8.00 1 / 12/1983 

tusyaciAs ear on- 

*.00 II 3 / 198 * 

-iussdceix car ou - 

9.00 15 / 10/1985 

■mofscu „ 

. 7.35 1 / 11/1983 

nsro/s TO 

■ 8.75 . J S/ 10/1925 

osaosotun.- :• 

7 * 50 . It 2/1987 
ISUTED luaums O/S 

9.00 11 3/1982 
B.t.Tgerc TUTT . rn 

10.00 I f 6/1984 

0 . 3 -TDKSt. DBXIOI 4 L 

6-25 1 / i /1982 5 

mis nr sar 

8.00 15 / 3/1987 
TIJ. OMCE Oft 

5.75 1 S/I 1 A 98 D S 

TUI 3 XB ETWnr. O’SEAS TO 

8 - 50 1 / 7/1985 

M W m ate 

9.00 1 / 7/1984 
OS DOLLAEV-aamSATIOEAL 


1972 BAOETES BE UIIIILL 

100.00 O.HI 11 / 12 / 11*0 

S 9 e 7 QDEEKLABD tUBDU HR 

200.00 6.50 1 / >/l 9 « 

197 J HEDSUn ALQlfXXA FIS 

98.00 «-:5 1 / A /1987 

1971 QOEEHSLAKD AU 2 S 9 U PUT, 

98.25 8.50 1 / 3/1986 

1970 QIEEX 51 AXD ALHQXA TO . 

100.00 . 9.00 1 / 4/1982 

1972 SCAKDDIAmE HELIXES . 

98.50 6.00 1 5 / A/X 985 

1972 SHELL 1 ST TO 

IDO - 50 7.50 15 / 1/1987 

1977 SHELL. 1 SX TO 2 

100.00 1.75 05 / 3/1987 

an shell m to 
100.00 8.00 1 / 13/1988 

1977 SHELL atm 

99.00 8.25 1 / 2/1990 " 


87 10 JO 8-94 
lU 

a* 11 .= a.66 

12.31 

99 . 10 .J 6 7 -U 7 

97 7 ft 30-79 7.15 

10.58 

88 1 ft 10 -U 8-51 

10.72 

91 7 /( WM 8 -A 

'* ,= 

96 3/4 9 JI 9.30 
10.20 

90 ■ 11.16 8 . 0 ^ 

93 1/4 10 . 2 * 9 J 8 

11.07 

88 1/4 M® 

78 27-77 m* 

2 ZJS 

86 3/4 14.73 2 ZJ 9 

K lfl li.S 3 6 J 7 
. 15 JO 

88 lA ID- 47 : 9 J 4 
11.56 

98 7 ft 9-97 5.90 
86 1/4 12.90 9 J 6 

94 10.95 9 .S 7 


91 112 10-55 
12.10 
87 Sft 11.00 
12.34 
89 1/4 11.16 
■ 12.93 


1981 SOOTH granwtA* nrOIXE 
100.50 5 J 50 1 / 3 / 19*2 S 

1966 WBSALP» TO XIMS 

100.00 6.50 31 / 10/1985 

1967 XUESALPXSB TO » 0 S 


96 1/2 11-35 9-13 
12.09 

8 S 3 ft 11.10 9 JI 
11.70 

88 3 /B 10.01 8.49 
10.60 

83 3 ft 11.44 9.30 

93 3 ft 9.42 8.57 
9.77 

SL 7 ft 11 JS 10.08 

90 13.06 MO 

. ; 16.61 
87 i/£ *.63 7 JS 
, 11.96 

90 7 ft 11-36 7.19 


5.5 

■ 98.75 

6 . 75 . 

31 / 1/1982 " 

- 13.66 


25 

1967 

TUHSALPm TJM HDGS • 

S 3 aw 9 . 4 * 

7 JO 

- 6 J 

98.75 

6.75 

30 / 4 A 985 

10.84 


20 

. 1966 

BUH 94 LPXXE TO MGS 

S 3 in 8.39 

7*22 

5.9 

98.50 

6.75 

31 / 7/1985 

9 J 3 


10 

1971 

TUSS-AOSnU GL 5 LIHE 

80 1 ft 11 J 2 

9*32 

25.0 

98.25 

7.50 

15 / 1/1988 

■ 13.29 



10.93 


19.2 

99.50 

97 3 ft 1 D.SS 

9 *£t 

40 •' 

■ 1978 



40.0 

100.00 

86 . 20.95 10.62 

25 

1974 



21.3 

98.50 

91 5/8 9.88 

9.14 

50 

1975 

10.27 



100.00 

91 1/4 9.94 

9.21 

25 

■ 1 961 

10.35 


3.6 

99.00 

87 11.59 10 . 06 - 

30 

1964 

11.76 


10.0 

99 . OD 

98 1 ft 10.37 

9.94 

SS 

1960 

11.81 


1.9 

97.00 

87 1/2 10.72 

9.14 

15 

1166 

11.87 


6.0 

99.50 

32 3/4 13.59 

7.85 

20 

1166 

19.63 


9.2 

98.50 

85 1/2 10 J 1 

9 - 0 * 

25 

1967 

11.72 


IM 

98.50 

« in ii-as 

9-51 

20 

IB.; 

u- 


rsMLUMJWEwrmittL 

1976 asus o amoncar me 

99.75 8.50 15 / 1 / 19*1 S 

1976 ASIA* retSLDWZBT SAHE 

99.75 8-«5 1 / 8/1996 S 

1975 GOOICXL OF-BMK 

98.75 9.25 15 / 6 / 13*4 

1967 EnDFXXA 

98 . DO 6.50 1 / 4 / 19*2 

1977 ZDMraA ■ 

100.00 /.SO UI 4/1983 

■ 1977 ES80RM6 - 

99-50 7.50 15 / 1/1984 

2973 EDEOraUL ■ 

99:50 . 7.50 35 / 211988 

1976 rmnmtA 

99-21 6 . SO 15 / 2/1983 

1979 KOFDil - • 

99.50 - 8 JO 1 / 7/1985 

197* EtBomiA 

100.00 8.50 15 / 1/1388 

1974 mm 

98.50 8.50 15 / 1/1389 

1975 EMOTOA 

100.00 9.00 15/ 3/1982 S 

1962 EDSOPGAX 6 REEL •. 

99.00 5.25 15 / 4/1982 8 

19 M EnKHTAP COAL 6 STEEL 

99.00 5.25 13/11/1984 

I960 BMIFEAV COAL 6 STEEL 

97.00 5.375 15 / 10/1980 S 

1966 EOT arms COAL 4 STEEL 

99.50 6.50 15/ A/1986 

1166 ESBOFEAX COAL A STBS. 

98.50 6.50 1 / 12/1986 


TOIPEA* COAL 4 STEEL 
- 6.625 . 1 / 10/1967 


99 ll»ia.t? 8.75 

90 3 ft 11.14 9.77 

99 1 ft 9.52 9.33 
9.69 

92 3/4 11.47 7.01 

13.65 

89 1 ft 12.25 8.38 

90 ■ 21.10 8.33 

" 

8 Z • 21-13 9.15 

13 J 6 

55 1/4 10.68 8.92 
-- 10 J 2 

8 ft 3 A 1 LU 9 J 8 
12J8 

it 11 -13 9.77 

11^5 

84 11-54 10-12 

13-27 

9 ft 10.62 9-39 

86 1 A 14.97 6 .U 

18.65 

81 7 ft 10.72 6.41 
15.14 

98 1/4 14.70 5.55 

81 5 ft 10 J 9 7.96 

13 . 5 * 

84 10-02 7.74 

12-80 

84 3 ft 9.82 7.78 
12.31 

86 3 ft ^ 9-31 7.67 


g 11 


9 !■ . 


|a 



BWSOEW 

p 

tauMflUATwn 




08 Wm A M -SCTBABA I UMAU. {COXTOBBI) 


1973 E 8 B 0 FEAV COAL A STEEL 
99-50 7 . 00 . 15 / 1/1988 
4977 DUnH COAL 6 STEEL 
99.00 7.25 1 SI 2/1982 
1977 HBDFBAB COAL 6 -SC 2 L 
09-00 . 7 . 625 . 15 / S/ 19 BA 

1974 BOMirEAB COAL 4 STEEL 
100-00 7-75 1 / 2/1989 


81 10.82 8 . 6 * 75 

12J8 

94 7 ft 10.98 7.64 W 

88 1/2 11*52 1.62 60 

109 6.34 7-11 75 

5.43 . . 


s |S -r 9 

1 fH c 


! -ii M 

a 5 SI 

1 ■Ell! 


«• ill I. 


..iiSf 

Is. || 


wowMtpr 

mtPQV MTHJSTY 



b|| 

i 

I 

'is 

| 


It! ”£ 


BDRHOMltf 

a 

ill 

CSDPOfi HATDHTY 

£ 

||S j 






.IB DOlLUSJOPB 4 KTiamL (CO Stan ED) 


« D 0 UA 14 - 6 DF*AUrUUUt (OOXHEDEP) 




58 

1976 

99.50 

EDUKia COAL S STEEL 
7.875 1 S/ 10 A 93 T 


91 1/4 10.36 

8-10 

30 

1976 

100.00 



30 

1976 

99 .» 

EHEDPEAX COAL* REEL 
8-00 . ,1/12/1983 


90 

11.76 

8 J 9 

SO 

1977 

100.00 



25 

19-0 

1977 

100.00 

mtOPBArCOAL * REEL 
8.00 1 / 9/1986 

T 

85 

11-56 

15.03 

9.41 

30 

1977 

99.75 



75 

1976 

99.56 

EOBOPEM COAL * SIEB. 
8.125 19 / 11/1984 

8 

91 

UJ 9 

9-13 

SO 

1977 

99.73 



10 

1977 

100.00 

EOBTOAB COAL A TOIL 
8.25 15 / 2/1987 

> 

«5 

11.62 

9.71 

60 

1978 

99.75 



SB 

. . »J 

1977 

100-50 

mOPEAS COAL *■ STEEL 
8.25 1 / 10/1989 


83 

11.31 

11-96 

9.94 

100 

100 - 0 . 

1977 

91.50 



130 

ires 

99.50 

EOUPEAS COAL 4 REEL 
8.375 15 / 2/1983 

S 

95 

10.96 

9.01 

23 

18 J 

1971 
100 . DO 


■ 

/ 30 .. 

1978 

99-00 

Miwuril COAL A a Iran. 

., 8.375 15 / 2/1985 


» . 

11-59 

9.41 

30 

27.3 

1173 

98.50 



• 23 
2 S .1 

. 1976 
99 . 2 S 

EOURAK COAL * REEL . 
8 .S 0 . .21 8/1986 

9 

88 . 

11.37 

13-63 

9.(6 

ICO 

1978 

99.50 


I?* 

20 

SB .0 

1978 

99.00 

MBEOPHAI COAL 6 mo- 
8-50 . 1/ 3/1990 


81 

11.91 

i 3 .a 

10 J 9 

100 

1976 : 
99-73 


1977 EDUVSA* nVESTHEMr BABE 89 1 A 11.25 8-85 230 
99.75 ' 7.75 I/ 10 /I 9 B 4 5 

1977 EMOFEAB nVESUEm- *AHC 90 5/8 11.23 (-83 290 
100.25 8-00 1 / 4 / 198 A 

1973 EOlOrejM nVBSXKEPr 1 AM* 122 l/t 6.67 6.54 200 
. 99.50 8 . 00 . 13 / 10/1988 

IS 76 EmOPCAX MTORMOtt UI* 92 7/8 12 J 9 8.88 300 
99.30 8.25 1 / 9 / 19 * 3 .. , 200 * 

1976 BSOPEAX B*iswnr UK 91 41.70 9-07 250 

100.00 8.25 . 1 / 11/1983 ... 

U 77 EQKOPEAB TSTOtUtR UK 88 1 ft 11.68 9.32 UQ 
100.00 8.25 . 10 / 1/1985 290.(1 

1977 mneix is ve s th w mb*. 8* sft 11-49 9-75 iso ' ’’ 

99.75 - 8.25 15 / 10/1987 



7 V-. . 

n?* 

' . 

75.0 

99.00 


50 

1976 



100.00 

* ,i 

’ as 

1971 


23-3 

100.00 


.50 

. 1977 

* 

- . 44,8 

lOOJO 


106 : 

1976 

H J * 

100.0 

99.00 


75 

1977 


75.0 

ipo.oo 


30 

1975 

•* • V 


100-00 


60 

1976 


30-0 

1 Q 0 -00 


1976 EDUPEAX COAL 4 REEL . 

99-50 8-625 4 / 5/1584 8 

X 976 BOWPEAB COAL .( BREL 

■ 380 JO 8 - 73 ; 19 / 1 / 1 9*1 

1575 ESSflPEAB COK A SOOSL 

59.00 8.73 II 7/4582 

1978 BMW COIL 4 STESL 

99.75 8-73 1 13 / 6 A 987 

1977 BOUEECI' COAL 4 REEL • 

100.75 8.75 . 1 / 10/4997 

1979 XOUS 1 AA COAL J STBS, • 

100.00 8.875 15 / 12/1980 S 

1576 EDBWEAB COAL 6 TOIL _ 

99.00 6.875 15 / 14/1996 8 

1976 BBOreiH COAL t TCEB. X 

100.00 ; 9.00 . 15 / 1 /1983 

1971 BtMPEAX COAL 4 STEBL - 
100.00 9.00 1 / i /1993 

1977 EBBOPEAH ' O 0 AL. A STEEL 

100-00 9.00 15 / 6/1995 


S BOB ft PUL - .. 
ll 4/1997 S 


99 Sft LL -01 9.62 ZOO 

99 1/4 10-27 8-82 

96 5 ft 10-77 9-06 40 

10-89 34 *0 

87 in 11-66 10-00 SO 

78 3 ft UJ 8 1 LU SO 

12-25 

99 3 ft 10 JS 903 100 

82 1/3 U JS 11 - OS 100 

. 1241 

96 7 ft 10.43 9 J 9 H 

75-0 

85 1/4 U-S 10-56 100 
4 U 6 

83 11.42 10 J 4 75 
.." 11 J 2 

n 5 ft 11 J 5 lue 50 
12-44 

H 11.59 11- 16 30 . 

12XSL . . 

99 Sft 10.48 9 - 2 S 100 . • 

94 3/4 10-53 9.76 73 

10.71 7 SJ 7 

85 7 ft 11.09 10.77 100 

11J2 . 100.0 


100 JO 9-25 131 1 / 2966 . 10.71 75 

1978 bbupbas coal a steel as 7 ft JI .09 10.77 100 
99 JO 9.1 5 1 / 4/1998 ll-« 100 

99 J 0 “Sm/JSi * " 1/2 laTl* ,Ml U* 

„„ “iAi™ s 

ss, “ss “sas “ “ m as “ s 


1980 * BBOPEAS COAL A STEEL 98 1/4 1 |.B 11.70 SO 
99.13 11.50 15 / 1/1968 

i 960 * taaaeas ottiTO 58 W* “•** 150 

100.00 11.50 15 / 5 AM 31.19 

• 1979 * H 0 MP 8 AS 00*1 A KEEL 98 1 ft 11.87 11.80 M 
99.63 11.625 .21 111990 

X 9 » 9 * BftOPKM COAL A nm. SB 98 1/8 11.67 12-23 100 

98.88 11.00 15 / 12/1986 

1577 jonesas swawrn. $i.M lQ *** 7 - w n 
99 . 00 , 7 -SO 1 / 6/1982 

1977 ^HMaaa enffnrar ‘ ' » a/® i0 * M , * 15 38 

100.00 7.625 1 /. 7/1982 B 

1976 ntfwin QMPBxtn : 97 lft 10*31 8*11 150 

100.00 7.75 1 / 10 / 1 J 8 I S . 

1977 la^taxm' • 90 ■ UJfl »-*i 

99 JO 7.75 1 / 6/1984 1( * 

1976 ' ranrrai .GOtKEBt & 7 ft 11415 8-60 1 * 

8 - 2 S 31 4/1982 .• “®‘ 

1980 * rauaxn cobosht - » l /4 u-W U£7 iw 

99 jO U .00 171 511993 11-99 

1979 * HilH ff MF *e*o*'i* trr SS 12.30 1245 500 

5 T 5 IM® * . «•« iD0 ' 

19 S 4 BBflSBflr nVSBOgB UK' M 2 ft 10.12 6.53 100 

50.50 5 JO 1 S/ 12 / 19 M 13-53 

DO BROHUX-K V gaCfflg BfflS 8 SJ /4 9 J? S *® 8 850 
Sjo 6.00 iWWWi* „ 

1967 ma*u anETOTOiMf wiftiz-g w 

98.00 6.50 1 / 2/1932 15 J 6 

U 67 1 DB 0 PSAS nWWHESr USE 91 3/6 J 3 -g 7,08 ?S? 

S. 0 D 6 i 50 15 / 9/1982 14.97 * W ' 

1966 U -25 B ‘ 05 100 

99.50 . 6-50 1 / 8/1986 * 14 .. ^ 

1 M 7 SOU RAIN V tt Smf ME » 1/2 }«-£ ** 07 " 

w!/S 6.50 // 6/1987 13.30 

1972 mnreiXLnrBsniEBr he ft i/« ij*» 8lM 23 

9 J .50 7 -W 15 / 12/1987 * 2 - J 


98 3 ft 11-73 11.65 ISO- 
11.79 

98 1 ft 11.87 U . *8 20 - 


94 . 1 ft 10.94 7-94 73'. 

" 95 3/8 10 .« 8-15 30 . 

97 lft 10.31 8.11 150 ; 

„ : 11.07 »-« J «, 0 

a 7 ft U 4 » »-« 

SA i /4 11.83 1147 100 
. . ll-** 

S 6 ’ 12,30 IMS 300 ,.. 

12.61 100 ft. 

M lh 10-12 6-53 100 

13-53 


' 1972 EHUVM ISW^gEa l ^ ME 78 


93.50 7.25 

19 69 SBOGECT 
98-50 7-50 

1972 aaa r 

97 J 0 7.10 

1976 

99.73 . 7.15 


15 / 2/1988 

“"i/luiwa” 

■*S/ 2/1990 . 

I «/u 5 wn KS 


17 12-21 

UE 78 41.16 »■=* I® 

17 13-17 

UK 78 Sft 11.64 9-22 200 

18 ft-»- ' 

UK 98 1/4 11,33 8 * 5 » 2 * 
t 4 S , U-S# 

MK TBJft 11,35 S .60 200 
K> . . . 12.98 

HI M Sft U.» 8.88 TB 


1977 BBCPEAS aVESTWEST BAEZ *1 1 ft 11 . 70 ' 9 .J 6 250 

99.75 8.25 SI 4/1987 230.0 

1978 SmoPSM aVtSTKEE UE* 85 Sft 11.92 9.78 200 

99.75 8-375 1 / 6/1984 

1977 EOBOPEAll nVLSnOHt IAML 79 1 ft 11.96 10.96 250 

99.50 8-175 I AO /1991 S 11.11 

1971 EOBOPEAE UVKSrmr MB *5 12.15 10.00 ISO 

,00.00 8.50 15 / 5 A 9 E 6 13 J 1 UO.O 

1973 tmomw nmsviBT mask *5 3/4 u.u S.ii j«o , 

98.50 8 . 30 - 1 S/ 12 A 98 B 11.74 250.0 


8 .M 11 2/1988 

tOFCAB IXVEmHBR BASE 
8 - US 1 / 4 / 1984 . S 
OKAS XHOnWOB 1 AXC 
8.625 l/. 3 ftre 5 5 
am TB 9 BRMEBI HAS* 
8.75 1 / 1/1986 

XREAS HHMB HK 
8-75 13 / 4/1986 

OPEAV nvE TOnr ue 
0.75 1 / 9/1988 

OPEJM IfttHBB BMC 
8.75 1 / 4 A 992 

OPEAB nVCSSOBEHABK 
8.75 T/ 3/1153 
DBAS nvERMBTC BABE 
(.875 1 A 0 / 19 B 6 S 


59-30 5-875 15 / 41/1996 S 13-01 

1975 EOB 0 PLAS n n » «Ba BABE 99 3/4 10.73 9 JZ. 35 

99.50 1-00 15 / 9/1980 

■ 1975 shuezm amsanir babe 97 10.79 9.49 30 

100.00 9.00 1 A 1/1902 $ 

1975 EDKOEAX n V^ RMZBT UK 95 7 ft 11.01 9 J 9 25 
99.00 9-00 45 / 11/4962 

1975 BMPSW IBW a mi HR 96 3/8 11-76 9.36 30 

99-75 9.00 15 / 1/1982 

1978 CBRn JBttM BP BAB* 83 1/3 12.08 10.91 35 

99-25 9-00 15 / 9/1990 ’ 

1977 smpbsx am nna mk 79 7 ft 12.12 mo 50 

100-00 1-00 15 / 5/1997 8 . 13-03 

1978 ' taome* m e smun me » ift ii-tzIDji. ao 

99.50 9-125 1/ 7/1993 12 J 8 

T 978 - MR* nnsmEBE BMC 'BO Sft 12 -U SUB 90 

99-00 9-425 1 / 10/1998 8 12 J 1 

• 970 1 XOUEEJai TBVEfiBHXE B 8 K 81 1 ft 12-15 11-71 23 

99-55 9-25 It 3/1998 S 1 ZJ 7 

1575 mOKEAK UmOTMSi MB* 93 3 ft U- 3 P 10,13 30 

100.50 9 JO 131 2/1985 11 - 32 . 

1*79 EHWPBAK nVBnaOHT BABE S 3 1 ft 11-06 10.16 SO 
99.63 9-50 ft/ 3/1986 

1979 BJXOPEWlHEBSnmr HOC 95 IAU .61 1 &S 9 40 

99.50 9 .M 5 13 / :/l «6 S 

1979 8 DI 0 PCAB WTOfMEBT IZX SL 1/2 12.30 11.38 SO 
99.30 9-625 15 / 2/7991 

* 1980 * XOROPEAB avMTTfSKT BABE 89 7 ft 11 . 9 * 10.85 30 

100.00 9-/5 17 7 / 19*7 

tbt 4 snorEAS aisSTHfirr IMS* 89 578 !Ut 10.88 30 

100-00 9.75 ' 13 / 5 /IM 9 

1979 mosux nvESHEn BABE 58 7/8 11.60 10.97 25 

99.75 9-75 20 / 15/1991 . 

1171 snacreAS BITOWI USE » 1 ft IMS- 10-87 30 
99.75 9.875 1 / 6 A 9 B 7 S 

'ilri aassAH msnix'tiiK' W 3 ft 13.37 izjs 10 O 

100 . 00 ^ 9 - 0 ” 15 /. 2/1999 S 1 ZJ* 

'iS 7 S zamezi nmUiBB i UK ' 89 ift ir -34 12-07 ' 25 

99.00 10 . DO 1 / 6/1999 B 12 JO 

1979 * rmePEAX TJVESWEsr BAK 99 3 ft 11-75 UJB 98 
J 9.60 10-125 15 / 9/1987 5 . 

» 79 * BBI«a ITO STHBC MK M 1 ft 1 MMM 1 40 
39% 1 C?T 5 15 / 9/099 5 . 12-58 . 

1980 * BDBOFEA.* aVKOTHT BAB* 58 1/8 11.77 l ift 35 
100 . 00 ' U .00 15 / 6/1988 

DIO* E 90 PAA 5 OTBSmTO BASE ■ 59 3 ft 12 JZ LUf BQ 
99.13 11.625 f/ 1/1987 S 

I 97 R B 9 QPEA 5 (HU E TO Bi r BASE 95 l ft 1 ZJ 8 12-30 50 
. 99-75 11-75 131 111992 

£ 98 B* TTRWpAS IBW O lPr BASE ' 9 / 1 ft 12-62 IC-W 30 

* 8.65 11-675 11 1/2000 5 12-66 

I 960 * HftCESAB JSVETKDfr BASE 105 1/2 12.71 13.83 30 

99.50 11-13 15 / 5 A 9 W 

1977 SfflSlC I B VEST g BT BASK 69 ift U -39 5.70 30 

100.00 1 / 6/1984 

lire' MADE IHRV n U HT UK 87 1 ft 11-23 10.00 30 

100.00 8.75 I Si 5/1988 

1978 «a*DLC mSOSR BE ? U ILU 9-94 50 

100.00 8.73 ' 15 / 5/1988 

' 1977 ' HD 8 LD U 3 j£ 96 3/8 10-87 3-55 35 

j 00.00 7.00 irs/usn _S. 

1977 ' ■ ' ' 94 5 /SUWa 7^7 » 

100.00 7.125 j/ e/uea s 

U 77 HSIDB 6 K _ gS 11-13 »*» 55 

100-00 7-65 1 / 5/1907 * . . . 464 


1976 

99-80 

8 QELD BASK 
7.*0 

1 / 12/1986 

8 

86 7 ft 10.99 

9.11 

75 

1976 

loo.oo 

flOKLD BARE 
a . 00 

1 / 7 / 19*1 

S 

98 3 ft 10 . U 

8 - JO 

50 

1575 

100.00 

BDALD BAEZ 

a:is 

1 / 1/1585 

S 

91 3/8 10.93 

9.12 

70 

1977 

99-25 

KSLDBAHZ 

*.25 

1 / 5/2002 

8 

74 7/8 11.72 11.32 
12.12 

75 

1975 

100.00 

HORLD UR 
8.13 

15/12/1580 

S 

99 1/2 9.93 

8.37 

50 

1577 

100.00 

KSL& liBZ 
8.35 

1/ 8/2002 

S 

75 Sft 11.72 14.35 
12.09 

125 

1576 

100.00 

laftLD BAKE 
8 . 37 S 

1 / 7/1986 

8 

>9 7 ft 11.01 

9.54 

40 

3976 

re.si 

MUD UK 
6.395 

1 / 13/2001 

5 

76 1 ft 11.69 11-30 
11.05 

40 

1975 

ine.oo 

MUD BASK 
8.60 

15 / 7/1983 

5 

92 1 /a I 0 .*J 

9.14 

:q 

1975 

100-00 

HOBLD BASK 
8.45 

13 / 12/1985 

9 

93 7 ft 10.10 

9 .;* 

10 

1576 

100.00 

BOSLD SJUK 
8.83 

1 / 7/2001 

S 

79 SIB 11.76 IJ.il 
12.11 

JO 

1915 
IDO . 00 

B 7 KLO AAR 

9.33 

13 / 12/2000 

5 

84 1/4 11.47 11.41 
11.95 

100 


1180 “ KBLO BAK 


95 5/4 10.90 10.18 SO 




100.00 9.15 13 / 6 / 198 S 



200.0 

93 1/8 11.24 9-48 

300 

1180 “ BOLD babe 

100-00 10-25 15 / 6/1987 

95 7/8 11.13 10.69 

30 • 

91 3/8 UJfl 9 JS 


TO DOUAX 5 -TLOAZM- BATE 



SS 

86 7 ft 12-17 10-07 
14-11 

25 

. 17«3 

D 79 BOA ZMEblHeR 81 1-3 ft 
100.00 10.813 8 / 1/1983 B 

90 1/2 

10.98 

25 

86 . 7 ft 12.03 10.07 
12.30 

iO 

1973 ASBIC 4 S DRV BABE 7 : 1/4 
100.00 9.938 27 / 7/1985 S 

98 1/4 

10 -U 

3 D 

87 1 ft 1 U 2 S 10.04 

25 

1573 41 AH 1.1 «K nJVATT 5 . 5 : 1/4 
100.00 16.373 23 / 8/1983 5 

98 5/8 

16 . 6 D 

TO 

20.0 

81 11-82 ID JO 

3 D 

1977 ALLIED IRISH BX 6 . 75 : 1/4 200 7 ft 
100.00 19 . 313 - 24 / 3/1984 S 

19.14 

50 

50.0 

79 3/4 11.93 10.97 

60 

1979 * 4 UIZ 9 niS 8 St 5 . 25 : 1/4 
200.00 10.438 2 / 1/1587 S 

58 3 ft 

S 10-81 

30 

89 1/2 11-60 10.16 

40 . 

1978 ttSSOCM tsr LET Ll /4 100 7 ft 

100.00 16.875 30 / 4 / 19 K 5 

16.73 

33 

79 3 ft 12-08 11.49 
13.05 

30 

1977 AKECUSAXKLK " 7 . 0 il/A 

100.00 10.688 If 6/1984 S 

99 3/8 

10.73 

«• 

99 3/4 20.73 9 J 2 . 

25 

1 X 78 414 * ML BAKR _ i - 5 : 3 ft 

97 1 ft 

10.60 

10 


nn hklbuk 

nun 7.75 ittflva > 


89 1 ft U -39 5.70 30 

87 1 ft 11.23 10-00 30 

U lull 0.96 SO 
96 Sft 10.87 3-55 35 

StSftfiMS 7- SI » 

S 3 11-33 9-20 55 

■ 

Bt 7 ft 1 U 9 ' 9 - 3 i 30 


100.00 10.313 31 / 7/1981 5 

• 1979 Btt (CAZHAB 1 LXP 4 - 5 : 1 /* 97 3/8 

100.00 9.75 29 / 6/1984 S 

1976 B-r-C-E. *. 5 : 1/4 101 1/4 

100.00 16-188 27 AO/ 19 E 3 & 

1977 B.V.C-E. 6 - 375 : 1/4 100 

100.00 16-575 23 / S /1994 S 

'i 97 » *«co tie cane o-sri A ss ift 
100.00 10.188 31 / 1/4986 S 

■ 1979 BASKO DX KCHA 1 ST 16 :1ft 100 3/8 
100.00 15.313 M/ 4 A 9 B 7 S 

1977 BABCO » BBASIL 6 . 75 : 1/4 99 3 ft 

100-00 J 5.085 15 / S /4982 S 

'• 1980 “ MO CSST CftXCA. 6 . 5 , 7 ft 96 
100.00 10.50 If S /1905 S 

1978 SOI car tt *J£LV Be 1 - 1/4 9 * 

100.00 19 - 6 SS 11 / 10/1983 6 

1978 BiSCO SAC ASSERT 8 : 1 /S 98 3 ft 

100.00 9.675 21 / 7/1983 3 

1979 USD H 1 C A BCgg 7 : 2/4 98 7 ft 

100.00 19.00 22 / 3/1986 5 - ■ 

1980 * BSAKX 6 . 25 : 1/4 98 1/4 

100.00 U JVS 14 / 5 A 98 T S 

1971 BCD BAG BE 9 EB ECOK All/* 90 XM 
100.00 9.625 21 / b/I 9*9 q 

I 9 A 0 *' BJBACO TOTO 6 - 75 = 1/4 97 1 ft 
100.00 11 . 43 * 15 / 5 A 985 5 

197 ? BCD im X J L 7 . 75 S 1 /A ' 57 7 ft 
100.00 J 0 .B 7 V 57 6/1194 S 
111 * MKD'ftOQK . 7 , 75 lift ' 99 112 
100.00 19 . 813 . 1 / 4 / 19*3 E 

1979 MS* HHT HAMT MS: 1/4 100 1 ft 
200 JO 16 . 5 U 13 / 4 / 19 K S 

' ]478 BIG PEP CO 5 . 5 : 1 ft ‘ 97 7 /B 
100.00 9.625 10 / 1 A 9 B 9 S 

1980 * MEV ca pon; ', 6 ; 3 ft 98 3 ft 
100.00 - 6.00 13 /H/X 98 S E 

3979 *aJHK «B: SJSslft 77 7 ft 

100.00 11 . Si 3 21 / 12 / 1 M 9 Q 

1975 UKOF TOD . J: 3 ft In 

1 M.O 0 11.00 19/U/IS80 S 

1976 BABE OT TB 30 6 . 75 : 3 ft HU Ift 

200.00 16.938 20 / 30/1981 ■ fi 

* 3977 lASKDf TCKJH 6 - 5 : 1/4 100 1/8 

100.00 U -438 15 / 11/1984 S 

1980 * UK OF nSSD ‘ * 1/6 98 3 ft 

100.00 9.875 23 / 7/1907 8 

W 9 * BME or TXaOn 5 . 33 : 1/8 96 3 ft 

100.00 9-25 25 A 0 / 1 M 9 o 

>978 SCOT W TKID * 5 . 5 : 1/4 » 1 ft 
1 W-"G 11 .688 18 / 10/1993 S 

■’ 97 * M 9 Ql*-.a»E 5 . 75 : 1/4 98 1 ft 

100.00 9.188 15 / 6/1985 S 

l*Ji 8 . 0 JL ' : 1 ft 99 7 ft 

’DO, M 15-125 = 0 / fl/lffi 6 
1579 “ B.B.C- 3 . 25 : 1 /* 97 ift 

100.00 i.JlB 20 A 7 A 9 M 0 

1978 SQB BE B’ALG 6 , 373 * 2 / 5 ' 97 7 ft 
100.00 15-313 9 / B /1984 * 

1978 BOB BT B'lttB 7 JiS.'ff 97 
100.00 14 , 438 ' 2 A 1 A 9 B 5 S 

1971 BgtE BH P'ALg 7 - 35 * 7/8 95 Ift 
100.00 IOJS 11 / 7/1989 5 

1977 * HH SIT D'ALB 7 . 2593/4 JOB Sift 
lOOJO IB-SSS 15 / 10/1382 8 


10-01 150 
15-99 . MO 
16 . 3 * 120 
10-67 JOO 
15-26 50 


OS OJLLAAS-PUUTTtf RATE (CDXrDDBBl 

1976 B.S.P. 7 : 1/4 LOO lit 

100-00 17 .I 2 S If 3 A res s 

197 $ B.S.P- • 7 . 5 : 1 /* 101 1/4 

100-00 11.375 18 / 9/1181 S 

1977 B.B.P. • 5 . 750/4 99 Sft 

100.00 9.688 21 / 1/1983 S 

lift B.S-P. L • 1/4 99 7 ft 

100.00 14.063 21 / 2 / 19*4 S 

19 SO* B.w.r. • 5 - 25 = 1/4 100 3/6 

100.00 ro. 18 * 19 / 3 / 19*7 S 

1979 B.B.P. • 5 - 5 : 1 /* 97 5/8 

100.00 16.313 22 / 2, '1991 S 

1976 BQCE UDD/SUES 5 . 5 : 1 ft 99 1/2 

140.00 9.75 25 / 7 / 19*5 9 

1*79 3 <J 0 E BK> 5 TTZ 5 . 25 : 1/4 98 3 ft 

100.00 9.-25 10 / 7 A 9 S 9 S 

ii?* A 0 R nr «n occ «.S:i /4 » 1/4 
LOO.OO 9.75 IS/ 7/1983 S 

1977 55 UJETS-WEirns 6 . 5 ; 3 ft 100 1/2 

KW.OO 19 . 1 A 4 9 1 1/1981 % 

19/9 aurora SCOAMZSCA 6 : 1/4 96 1/2 

100.00 9.688 1 / 7 A 987 S 

1979 “ AAFjCLAIS 0/9 HT 5 = 1/4 97 3/4 

100.00 9.625 11 / 6 /I 99 D £ 

1980 - BABCL 47 S Oft rev 5 . 0 : 1 /* 97 3/4 
100.00 10.188 31 / 7/1395 S 

1*76 MKOX V E**m 1/4 100 1/4 

100 . H 10.313 1 / 6/3981 s 

1977 H W OTl lim 8 : 1.0 98 7 ft 

99.00 16.538 27 / i /2983 S 
1979 * races BASK A/S *. 0 : 1/4 97 

100.00 10.00 29 / 11/1989 q 

1980 * BTXBA 0 1 BZE 8 K L 5 . 73 : 1 ft 96 3/4 
100.00 10.063 29 / 5/1990 S 

1979 CABS* 7 : 1/2 53 

100-00 20.313 3 / 4/1994 S 

1978 C.C.C-E. 5 . 25 : 1/4 97 Sft 

IOO.OQ 14 . 8*8 3 / 6 /V 9 S 8 S 

1976 C.C.r. 7 = 1/4 99 7 ft 

100.00 9 . 68 S 8 / 7 A 983 S 

1977 C.C-F- • 6 . 5 : 1/4 » 3/4 

100.00 4.625 8 / 7/1983 E 

1975 C.C.E. 5 . 75 : 1 /* 100 3/8 

100.00 13.813 3 / 5/1985 8 

I 97 A CHART JAPHTr 1 ST 6 : 1/4 97 7 /S 
100.00 1-.875 9 / S /1985 S 

1973 COA.:i K« O/S 5 . 15: 1 ft 9 b 3 /* 

100.00 9.813 27 / 7/1993 S 

1179 * emeexp O/S TO * 99 1 ft 

100.00 10.188 23 / : 11983 q 

1979 - CIIIOTT 0/5 TO • S 3 3/8 

100.00 4.75 30/ 5/1984 O 

1179 CTREOKP Oft FIS 6 : 1/4 SS 7 ft 

200.00 10.115 8 / 3 A 994 Q 

1979 art tsvEsnss to 1/2 S 3 

IOC. an 15.188 1 / 8/1986 s 


US BOllASS-FLOinSO BITT faHmgD) 


J 1 m i 

n wgnmwTiip utx (cnwi i i*wd> 


17,10 

50 

1978 UMBT KZnUPAB 5 . 5 : 1/4 
100.00 10.668 1 / 12/1985 S 

93 5 ft 

10 -ft 

50 

50 J 

1079 — ATMOC , „ 74:1 95 3 ft 

100-80 15-813 IS/ S/UHL S ■- 

16*51 

19.14 

50 

1979 * 11108*1 mac-unt 5 .Z 5 =U 4 
100.00 18.75 1 S/U /1987 S 

» 718 

18.77 

SO 

1978 XCMOtiCK L 7 - 25 = 3/4 SB Ift 
100-00 10 . 62 $ 7 / 12/1992 S 

H-je 

9.72 

20 

1978 ICBC CUBA. 7 . 25 : 1/2 
100-00 11-513 26 / 5/1983 S 

,99 7 ft 

1 ZJ 3 

5 D 

1977 STABHAKD CHUB? 6 - 253/4 : 99 5/8 
100.00 10-063 31 / 5/1384 S 

' 30-10 

16.08 

120 

1977 ni DESIMIttIBtBZ 6 : 1/4 101 ‘ 

100.00 16.938 20 / 4/1984 s 

16.77 

loo- 

1970 snmuD ousx s Jrlft • 97 3 ft 

100-00 14.75 2 Of 8/1990 * • • ■ 

15.07 

20.04 

50 

100.00 15.313 27 / 4 / 1*85 S 

99 7 ft 

~ 25 ^i 

7 S • 

■ 1980 * SZABB 6 ZD OUR 5 . 25 : 1/0 •' 99 3 ft 
100-00 17.25 6 / 3/1990 S I 

-xrai 

16.71 

50 

19 * 0 * C HUH 5 . 25 : 1/4 

100.00 19-438 18 / 3/1987 8 

99 3/8 

ZSJS 

•30 

• 1980 * SJBTE JK m>S, 6 . 75 : 1/4 07 ' 
100,00 10 . 0 S 3 - 29 / 5/1987 S T 

- 10 J 7 


' 9 . 7 * 50 

50.0 


19.0 9 30 

10-0 

10.04 35 

15.0 

9.85 7 S 
10.42 30 

10.29 *0 

17.13 60 


1977 JTC 08 ASE 4 7 . 5 : 1.0 98 5 ft 

99.00 10.938 1 / 8/1989 S 

1979 JBS 08 ASK 4 8 : 7/8 91 

100.00 11.635 23 / S /1989 S 

1977 KAB 54 LL 15 -OSAEE 6 . 5 :l /4 99 1/2 

100.00 9.675 20 / 7/1983 S 

1978 UDBU 4 ESK 4 BEL 7 . 75 : 1.0 9 S 1/4 

104.00 10.50 19 / 7/1985 S 

1980 * U 08 LJAUX 4 BASU 8 : 7 ft 97 1/3 
10 ( 7.00 11.50 5 / 6/1987 ■ 

1976 LLOTBE Etaons 7 . 25 : 1/4 99 7 ft 

100.00 10.065 31 / S /1983 5 

1974 LOSO IBS CUS 6 . 25 : 1/4 99 3/4 
100.00 " 9 JO 15 / 12/1981 S 

1977 LOG TEH CUD 6 . 375 : 1 ft 99 3 ft 

100.00 9.75 27 / 7/1982 S 

4976 Itm TOM CUD 0 : 1 ft 99 7 /B 
100.00 " 15.063 15 / 2/1583 S 


10-31 

7 S 

4978 USCTEXXCB) * 5 J 5 U /4 99 5 ft 
100.00 11-50 9 /U/ 19 tt S 

11-56 

30 

2979 

100-00 

- 1 BJ 0 

75 

19 ) 9 * uac root oa 5 . 25 : 1 /* : 9 s 3 ft 
100.00 9.625 13 / 13/1986 S 

908 

25 

1977 

100.00 

21 .SC 

50 

1979 vm rax aa 5 . 512/4 re 5 ft 

100.00 10.135 71 6/1089 S 

10-29 

45 

■ 197 $ ■ 
100.00 

15.04 

100 

1979 BAB HAM O/S CAP 5.22018 97 1/4 
100.00 9.875 SW 5/1994 Q 

10.15 

2 S 

1977 

no-no 

9.70 

’ 50 

1976 EZDLUD BABE 7 Jsl/l' 100 1/2 

100.00 16-135 18 / 2 / 19*3 S 

16-04 

• SS 

1979 * 

100.00 

9 .W 

50 . 

1975 IClDLASD BASK 8 . 0 : 1 ft 200 1/2 

100-00 11.438 12 / 1 Z/ 19 B 2 5 

U -38 

30 

1977 

100.00 

13.76 

50 

1977 HXDtAfi) in FD 6 : 1/4 99 3/4 
100.00 U .873 18 / 5 / 19*7 5 

U -90 

25 

1976 1 
100.00 

15.20 

125 

1979 * sntAHO DHL FIB L 5 : 1/4 98 7 /B 
JGO.OO 9.50 30 / 12/1989 S 

! 9-61 

25 

1978 1 
200.00 

10-16 

150 

XlM* lOTUSD U 2 TO 5 . 25 : 1/4 98 3 ft 
100.00 ID . 675 5 J 6/1992 S 

U. 8 S 

=5 

- 1979 1 
100.00 

10.28 

125 

1978 MTDLA 9 D TOIL TO 5 - 5 = 1 /* 97 5/8 
200-00 9.375 20 / 7/1991 s 

10.12 

25 ' 

1576 1 
100 . 1)0 

9.91 

TOO 

1979 HAC 70 I 6 AL TO 4 . 25 : 1 ft 98 

100-00 9.688 25 / 7 / 19 H S 

9-89 

30 

1*79 1 
no. ao 

10 - 2 * 

300 

1977 mciOSAL TOABCnt* 16:1 101 1 ft 
100 . 00 . 10.875 5 / 1/1993 S ■ 

. 10-75 • 

25 

1976 1 
100.00 

26 J 3 

50 

1980 * HAZ XKHP 8 QAKT 5 . 75 : 1/4 971/4 
100-00 - 9.875 U / 6/1985 B 

10.15 

40 

1977 1 
IDO -DO 


. lift 25 ■ 19 7 B SnttOTO HEAR' 5 . 730 ft ZOO 7 ft 

1 D 0 *M T 8 .BTV 16/ 3/1983 » 

12-77' 30 1979* Sumo HEAR 5.5:1/ A 98 3ft 

100.00 9.A38 13/ 9/19 84 Q 

9.92 20 1978 SOOWVALL9H4SZZH 6:l/4 1003 ft 

100.00 19.688 4A0/U85 S 

10.91 35 1980* SVEBSU HABDELEBE 5:l/( 98 2/Z 

100.00 ' 10.«< 15/ 7/DB7 S 

11.79 ISO 1979* SBEDEK.KQBDCW OP * 1/4 96 3ft 

100.00 9.563 18/20/1991 Q 

10.08 33 1979 XEX43 nr AIX CAP 7=3/4 91 1/2 

100.00 9.875 11/ 4/1988 Q 

9.52 25 1979 THAI 7AKME2 OX 7.25:1/* 96 2/2 

100.00 9-75 21/ 6/1384 V 

9.77 30 1979 TbAtubu , xttszym 7:lft SS 3/4 

100.00 18.875 15/ 3/1984 S 

15 J8 40 - 1979* JHAOE ZE7 ZZB EEE7 6:1/4 97 Ift 

100.00 16.125 21/ B/1986 G 

21-54 30 1979 - IW TWEE (O-LOOD 9:1ft 95 3ft 

200.00 10J25 2W 5/1991 S 

9-78 25 1977 8 JJ.P. 7 - 25 : 1/4 » 7 ft 

100.00 10,125 7 / 12/1982 S 

10.29 -SS ■ 1976 ir.BJ-r. , 7 J:ift 100 

100-00 1D.B75 3/ 6/1931 S 

10.15 2S 1977 DJ4.P. . 6.73=1/4 1D0 3/S 

1TO.00 19*363 £3/3/1582 S 

16-04 ' 65 1979* On 44. 5.5:1ft 96 1/2 


91 3/4 

15.10 

s 

1979 * CCMHSRATITB BARE 6 : 1/4 
100.00 11.438 15 / 11/1986 S 

98 1 ft 

UM 

iso 

25 78 KADOBAL WSS 5 J= 2/4 
100.00 9-75 21 / 6/1990 S 

97 3/4 

9 J 7 

75 

96 

10 J 4 

20 

20.0 

1978 (SSIA grci.KP > 8 . 5 : 1 - 1/4 
100.00 20 JO 10 / 4 / 19*5 S 

■591/Z 

20 JO 

MO 

1979 amaar. rest * s jso/6 

100.00 18 . 62 $ 11 / 4/1994 X 

99 3 ft 

15.70 


92 

3 US 

75 

75 J 

1973 cxsmr wuoaL 5.25.1/8 
100.00 1 JO 11 / 7/1988 s 

9T3IB 

9.78 

100 

1979 * SKrEOCAL Ttt * SJ 5 : 1/4 MO 1 ft 
100.00 18-125 is/io/ms s 

25-03 

15 

98 3 ft 

UMO 

50 

1977 , asnzr tanas 6 . 5 : 1 ft 
100.00 1 . 1*8 1 S/ 12 / 19 B 4 S 

99 3 ft 

925 

30 

1978 2 UF 1 TO CEEOTt IK 5 . 5 : 1/4 
100.00 ' 9.875 22 / 12/1985 S 

99 

9.97 

10 

98 7 ft 

19.22 

40 

1977 CSEDTXASSTALX 5 . 75 : 1/4 100 I ft 
inn. oo tun is/ s/i 9 u s 

11.80 

50 

1970 - KOTOS CB 5 KZ HE 5 . 5 : 1 /B 
100-00 9.563 1 21 7 / 19 S 6 S 

97 Sft 

940 

15 

98 1/4 

12.02 

» 

I 9 T 1 CWBTWSTU L * 3 . 3 : 1 ft 
100 . W 9 .LM 14 / 6/1991 <2 

re us 

9-72 

30 

i 960 * reran; cehdit 5 . 25 : 1/4 

100-00 14.375 6 / 2/1387 q 

97 7 ft 

14-69 

35 

90 X /4 

10.&S 

80 

1977 CUorr LTDESAIS 6 . 0 ; 1 /A 100 

10.88 

TOO 

1978 appsttu JDTOC CO * lo 4 

9 * 5/6 

9-82 : 

12 


1576 BUJOUD SOL 7 . 25 : 1 ft 99 3/4 
100.00 5.-75 21 / 12/199 S 

1579 TOQTOO na 6 : 1 ft 99 1/2 


1979 * HIP.Tim 6 CDS 5 - 25 = 1/4 99 Sft 
1 UU 0 1 U 0 14 / 9/1991 S 


■1976 ISO OXR OS? S3 19.» ]AJ7 

».2S 10 JO 1/10/15B3 / 

1977 JOSTHAUAH BESnOEm 92 14,10 BUT 

ao .00 10.00 1 / 12/1582 

1978 - cmcoep o/s nr l r iui 

00.00 IB JO 15 / 2/1983 

1979 ezscoe? o/s m L 9 Z 13.98 ll -96 
99.50 11 - 00 - 2 / 2/1984 ’ 

”” M« OTOBSEIS mtorscs 92 Sft 14.77 12.41 


u.n 50 

19.91 200 

' 16 . 92 ' 15 

' . 9.81 : SS 
26.9 

1 6.08 (a 
. *°-0 
12*07 loo 
... 100 J 
IUI a 

26.15 SB 
30 J 

XUtr 23 



11.0 

20 . 01 ' 

as 

5-56 

;d 

17.10 

(0 

9 .SS 

25 

IS. 14 

30 

5.72 

75 

15 J* ' 

IS 


18.0 

ii-ss" 

R 

M. 7 J 

aa 


SB 


100.00 14. 871 10 / 2/1983 S 

19 ” CHDCT LTOinilS A. 5 : 1/4 99 5 19 
JOO . 00 I.MTi lit 4/1983 S 

1976 V, BASE ?» 8.25:1ft 99 1/2 

100.00 9 . 1*8 15 / 12 /im S 

1980 * ESEL 1 S. 25 : 1/4 9 * 7/8 

100.00 19.813 11 4 / 19*7 S 

I 97 B TOETgg. CBM) 7 : 1/2101 
200 . DO 19.563 22 / 5/1986 5 

1974 EWM *. 5 : 1=0 100 

100.00 15.875 IS/SAlSZ S 

1979 * HB 0 F 11 U. * 5 JSflft 93 5 ft 

100.00 19.373 77 / 9/1909 S 

i 979 *EnrmeBBP • 6 sift 9 i Sft 
100.00 13-313 27 / 10/3991 S 

vm aiwisKiw, sjo /4 ss 

100.00 19-875 30 / 9/1985 5 

1977 GAB ASM SEES 7 . 5 :T“l /4 100 

300 .D 0 12.00 31 / 5 /Z 9 B 8 

1970 rjroiAT. Mime 7 . 5 sUJ 10 Z 
100.00 20-23 30 / 9/1980 S 

2976 cosssn ZOOB 4 L 7 J:Ift 09 7 ft 
100.00 10.188 511 7/1981 S 

1977 cnasre SOME 6 J:I/i lot 2 ft 
100.00 19.813 6 / i /1983 S 

1979 GESD 5 S 0 ZBK * 5 . 5 :l /4 97 7 ft 
100.38 9.813 1 / AA 9 » «2 

)879 G 4 KAUKL 5 6 : 1/4 99 1 ft 

100.00 21 . 4)8 uninsn s 

1179 * KILL 5 AKQEL CAP 5 . 15 : 1 ft 9 S 1/2 
1 M.W 9-75 19 / 1/1992 S 

19 T 7 335 F.CCABS 0 SS IE 7 .i: 3 ft 100 1 ft 

100.00 10.375 32 / 1 7/1987 S 

1979 nEMISTAS 7 : 3 ft 03 1/4 

200.00 , 10-158 11 / 7/1986 S 

1479 2 c lao a .n ft a .gM. 3 /S 96 5 ft 
100.03 117.125 15 / 7/1991 5 

1077 *S 0 !D 5 S KSWAEAB 6 - 0 ; 1/4 99 7 ft 
200.00 15.063 15 / 2/1993 S 

1977 nHBX UW 6 EAV 6 J=lft 100 Sft 
UA *08 14*625 1 / 11 /BS 8 


lOOJ 100.00 9.588 19 / 7/1986 S 

■ 9 -m 2 ° 197 * BAKASA.RBPTOL 3 E CS 7:1 99 

70.0 I DO . 00 18.00 31 / 8/1990 S- 

9.23 " 50 1979 PASJUIA,IIEPCSLTC OP 7 = 5/8 94 1 ft 

50.0 10D. DO ID. 125 19/ 7/1991 5 

' 20.04 25 1973 PIBUms "' ' 7 . 3 ?: 1/4 993/4 

100.00 9.875 9 / 12/1980 5 
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Ti 7 B ; BaumiB URMHOOT UK 

99.80 7.75 22/1211386 

1976 raoreu nvBmoax s p 

97 . 2 5 8100 90110/1986 

gq; aaoroir wa aaatt bmp- 

99.50 aln 29 / 12 / 1389 ^ 

1976 nBES^UffineW DOT HE n I 

97.25 8:00 17 / 12/1986 

1973 * HZ&HBS 2 SCAK DEV nr ' 1 
99-50 8 J 0 21 / 12/1988 1 

- 1980 * HBLD BSHE 

99J0 8.00 >3/ 2/1990 

MHuammsHs 


7.29 7.16 
8.46 

8.76 8J1 
9.14 


3-74 8,29 

>.15 

9-13- 0*60 

0.78 8J1 
9.19 

9*09 3-58 
8J9-8-53 


‘ 9 JO IS 3977 •Ut Kl.tam HUICHKB -» U g.qR a vi 

1£.0 100.00 8.75 1 / 8 AM 7 ■ ' ®* 31 

19 . 8 $ is _ 1977 rmaios me&cdks t B 

19 J 100.00 8.75 ‘ 15 / 11/1987 * 9,11 

10*61 /muitiij BmrJBg - • 


BJsrrnL 8 omr 
*-75 15/1 0/19 B4 
A 9 C 0 m snw jMM * 
9-SO 1/ 8/198: 
wen jn snhcES-cABiDA.' 

W-15 13/ 5/1966 

BTOoi iwww wni w 
10.25 15/ 5/UB9 

BASKOF mnBffi 

9.00 ' 15 / 9/1S8E - 
BiajqtCflUBIHHE Hit 
I *i2S- XU 2/1982 


® 5ft 12.27 
9* "5ft 15.29 
B 5 1 ft 14.04 
Mlft 12.51 
M lit laji 

»aftas« 


\. 








24 


II 


fa 


■S|I* 


WMDMT' 

BmatHium 


urn 


1 m i 


poLLAN) (CDCTCDi 


20 

25 

M 

50 

25 

20 

29 

25 

25 

7.? 


K76 34: CE371AL GURU? T^CS 
99.20 9.75 22/12/79): 

1477 83-AT , „„ 

105-00 P.75 -I 

!9ft« BELL CANADA 
ICC-W 10.75 ZltQHV* 

:<ir: assEFictAL ns ;sr 

59.00 9-00 15' 

1975 BBimOAL FIB SSI t 
155.90 9.75 :5/12/!9® 

1575 BZM3TCLU. FIS l«7 
■100.00 SO. 13 75/10/1951 

1975 JKSG-iaZS JX ACCE77-CA5 

1 Oil. 00 10.15 I/I2/I9W 

19/7 BttttSS KttSnlA H.7 J. S. 
100-00 9-00 1/ 6/1997 

1976 BHI71IH CffiJSeiA B.f.4 

99.00 J.2S 15/ 5/1961 


s 

1975 

”9.00 

34 

1979 

100.00 

a 

1976 

99.00 

33 

1976 

100.00 

23 

ISIS 

IOO.OO 

re 

1977 

100-00 

60 

1983" 

•09.M 

*0 

;(ao* 

99.50 

60 

J? 71 

25 

;('s 

110.00 

55 

iGIt 

lr.0.50 

25 

I9T7 

130-00 

M 

197* 

99.00 

SO 

(97* 

110.00 

30 

;*77 

•00-11 

30 

JSTb 

10 , '.M 

73 

:9T» 
ICC- 01 

33 

1974" 

•00.00 

15 

;r-'.ao 

M 

;cc*vO 

50 

!90. 50 

25 

IC-.5S 

50 

lie. 07 

*7 

."lie* 

:oo..)i 

15 

*«;5 

iCO.OO 

57 

ItH 

Jl’P.IO 

27 

ico.oo 

20 

1977 

99.30 

50 

l“7S 

99.50 

m 

:? ’t 

icn.01 

A3 

1975 

iw.ig 

s 

1976 
ICO. CO 

10 

■**V/ 

w.rv) 

25 

07.- 

•CC.'W 

20 

L?7t 

110.51 

50 


AO 

130.00 

50 

1*79 
SCO. 03 

51 


ir.o 

100.00 

2i 

:?"s 

30.0 

153-00 

30 

i*SC* 

«--5 

25 

:?-7 

:o&.ic 

15 

:?-* 

35 

1475 

I0O--.O 

60 


(0.9 

lao.oo 

25 

100*00 


9.25 

msa c 

10.25 
LEAST P 
9.75 
baba pe 

9.75 


I4in»6a ■ 

30/ 6/19B2 


15/ 5/1999 

SEE 

15/ 5/1982 
“ HOST cm 
i/ii/:m: 

CANADA THOSTCO TOET5.VTE 

4. 21 1/12/19(1 

CATiAD TAJi ACCEPTABLE f 
n.377 72/101 19(2 

OL-UDU'. ~P 57. ^sec?:; 
11.30 li I ‘ '1997 


ij.5'' : 

MWS'Ji 


.• 5-:o»i 

■a:. 


’a.nDur. paC.I 1 
«.:j 15' 


Cat.oia*, 

i.rs 


pacific 

::h:<7oi*: 


ctat;ler caor; - casasa 
«."• 16/ 6/1?*: 
CBB7CLQ! can IT - CAbAD* 
9.50 |S.‘!0/I*"2 

urn run, i~ ccep -Canada 
9.75 15/ «;i«i 

CUBIT FOKCIU’. ?-CAS 
S.73 SV 2/1992 

CUBIT F0MCIE7 F-OAK 
9.75 15/ 2//WI 

mm it RK1H! P-CAS 
.75 JS/ 7/1961 
CROIT rOSCIEE F-CAS 
10.275 15/ 9/1986 
tiBESSt* ; ID 'CAl-ADAi P 

f.10 *5/ J/14P2 

CC PORT or CANADA 
0.50 12/ 2/1 “M 

r'.TuPL-'i COAL L STES- 
9.00 25/ 3/19(3 

STKITUN COAL A ?T£E- 
9.1)0 (Ji -H9SA 
CTPC'Pr 3EIT L‘‘iP“.=7rT ICT7 
15.00 15' 5/160- 

73ILPAL ll'5!'.LSS SIT EC 
11.50 15/ 7/1990 

CANADIAN IKES’ 
.0.00 1/ 1 'ltd 

sSAST CA-TABtAI ISTCST 
70.cn 15.' 5 IKS 

SOW) “PTOP CJsKlT-CASADA 
A-JI 15/ S/S90- 
FORD mm CTO I7-CASA3A 

3.7J IS.' 5/19*: 
Four 'wrox CToarr-cusADA 
9.25 1/ :/!?>i 

fcto kotot esniT-cv-ATA 
9.5c is/ ::i9(: 
ro© -oral crm!T-:«:AW 
9-73 i/n/i*ac 

GKELCA - . 9 

9.00 15/11/1951 

CE 3ELCAN 9 

9.5-T !M:/i9?2 

Cir.EKAL FOIK LID 
?. so : :«8L 

5m:obs Accnr.v:cr 
9.00 15 I-VI9AS 

CIS KOTOW ACiSTT.-J.2I 

9. co i.- 

os. "01)71 • am. 

?.:• i* 

CtJ. KOTO IS AKEFTALCT 

5 . 10 !i 'io': 1 ?. 

or. K-TUHS MC.T7A.P r 

.so : sso 

cen wir.sj accept a:.t;l 

*.TJ 15 NO' 1666 
iTT. KUTM?'. AniETTU-.E 
IL.N0> 13/ A/|AA5 

kai.TO r.rfn.up .c* 

9.iu :*• T/:?». 
6/L7CT .".S-iLI* CAS, 

9. *7 11/ •>'1951 

servin' : a»v 

79.25 15/17/1941 

“cosnirr bat 

:0.i« IS/ A'I58) 

UC LflTEO 

D.iO 15/ 5. :v61 


*fi 

il 

8G8SS3EV 


iiil 

i?i 

5 5 

mmwnatt 

t 

iis § 

«Ai ! 

& i? 



hi b 


CASADIU DOBLiaS (CDSTIEaiD) 


55 S/S 13.28 10.3) 
s: 3/: 12.76 9.33 
95 11.92 11.32 

51 12.09 9.8S 

92 13-S* 10.60 

95 3/4 14.22 10.70 
S3 1/4 15.69 19.43 
8S 210, 10*46 10.16 

96 J6J6 9-64 

94 5/S 12*57 9.3* 

89 1/4 11.67 U. 4* 

95 3/4 12*48 20.11 

95 1/2 13.80 10.21 

95 3/4 12.81 9.64 

92 V A I3-52 19.16 
ST Ji* 12.22 !3.S2 
54: : ■* ::.il 

?? ::. - 3 .c.:: 

92 3/4 12.52 9.97 

96 13.90 :o.:6 

70 23.C9 15.21 

:o ».:9 ^.r» 

96 15-35 HI. 16 

94 13.22 9-31 

97 L/B J5-53 10-04 

97 12.27 10.05 

92 1/6 12.69 11.25 

93 12.10 9. 16 

97 374 13.80 9.72 
33 2- >1.26 9.61 
92 1/4 11.66 9.7* 
9a i/a (o.bi 

95 Hi 12.37 12.09 
97 3-8 15.53 10.27 

52 5/8 12.53 :o.so 

87 13.03 9.77 

53 1/2 12.17 10*43 

92 13.14 10.05 

9L l/i 13.03 1C.CZ 
97 5/6 19-08 9.97 
95 15.37 9-47 

91 1/2 12.94 29.53 
39 22.70 9.55 

9s : ■: ::.■«■ i-.n 

95 :••* 12.57 3--5 
r. s.s * ?.? a 

9’ 1/4 12-70 9-77 

51 7/4 *7-74 

90 ’/* Il.J. 70.74 

96 i.': 14.18 

s* .Vo :4 .:j ;i.oo 

95 i.-.*t io.:i 

'•5 1'2 «>.!( 10.73 
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9S 7 13 U.ZB 9.54 , 
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LET KUtfffSSEB CUBrT-CAS 
$.75 1/ 2/1981 

IK SAB VEST® OaBlt-QC 
9.74 15/ 6/19*6 

1BT IWFESTER CaCDlT-CAK 

19.25 1/ 9/19*1 

rsE iwaaiAs pisa^ce 

9.<J1 Li' 8/K83 

ILL CANASTAS 71 TAW E 
10.00 U 8/198* 
KI550SS WHET -CORF 

9.25 15/ «-'1982 

uotEsrne mcov 

9.5D- 30/ 6/19B2 

LAVAL, cm or 

10.00 If 7/1996 
SAG EAS LEASISC CAQABA 
6.2i 15/ 3/1982 

SB37B3A,EBO*UCE [S' 

9.25 30/ A/1985 


99.00 . 10.00 U »/1989 

1975 SSKLU. EASI.WB5 Of 

-98.30 9.75 !W 7/1982 

1975 acnoCSDU51),FI09I5CE OF 
100.00 9.30 15/ S/1983 

197* scrncroura.PiovncE w 
100.76 (0.25 15/12/19*5 

]9?5 liOBAlIM KTSES 
99-50 9.75 1/11/19*0 

1JT* riORASDA MITES 
*00.00 »-75 15/ 7/1987 
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is/ i.'i98: 
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; oo-oo 
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99.50 
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23 

<976 
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100.10 
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)97( 

99-50 

20 

1977 
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20 
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M.OO 

25 

2927 

100-90 
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1375 

15.0 
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40 

1979 
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99.50 
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99.^ 


NOVA IUTU PC4-E* L 
9.50 !■• T.'19« 

I97A no*A SilTIA.PBirTSCP OP 
ion. go 4.1G 15.12/ 

,9'k MSCJLAAOIAS FTT POL 
109.50 *.t: 15*11/19*3 

1«'5 POIKTI-ACS-TKEOLCS. 
9S.5D 9.7’. 18/ 7/1982 

1976 PHKTSIIAL 5A5MAMDA 

301.00 V.W 15/ 2/19*2 

1975 QOEBBC.CITi 08 1* 

100.00 10.10 15/11/1995 

!?7- OETBLC-L-m OF L 

100.(70 ID. 7’ 15/10/1998 

1«75 S0E9EC HTDRO-KLECTHtC 
99-00 9.10 15/10/1991 

1179 GEEBEC.reOTIlCE OF 

IPO- 00 10. r- 15/ 4/1986 

I9T7 (JOE BBC UZBEK COKKDS1TE 
JOO.OO ».JU 3/ 2/1982 
197~ ODEA EC UBBAL CiSpnCTT 
99.10 9.90 Iff 9/1984 

1974 entire mans co>mr.iTT 
K?.;0 9.75 79 5>1»63 

!*:r uu; ottpjea^ bold tvs 
1CC.11 9.50 :i‘ 9/19*2 
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799.01 8.75 ' 1/ 19*2 

1 4“T F4I7, 

inc-.'io 
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100.20 9.50 !/ ./l?*B 
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93 3/8 1A.51 70.4* 
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7.50 1/8/1587 

qEOEcjppanicz or 
7.50 1 3/ 4/1907 

IUB7 HUES OlWilUt 
7.75 25/10/1987 


15/3/1987 

6/7/Mffl 


?S 1/4 12.74 H 

15 7/8 12,18 njT 

93 IJS 12 J4 12. B 
1X78 

96 . 1Z.23UJ* 

98 1/4’ 12.36 1X09 

96 1/2 1X45 bS 
13.85 . 

W-lftWIiMy 

79 3ft IMj'pJi 
X3J4 

«U»3U4JMi 

8* 5/8 H. 52 &« 
14-17 • 

'33 7*12.73 fc» 

14-75 

3» UJB'Aor 

TSSftrUMHUo 
: i«ft . 

55 3/813-02 Mr 
.r.14.92 
96 12JJ txa 

n lA 13.30 UJ7 
14-58 

99 5ft Z140JKS 

76 &>9t: 9J7 

16-37 

75 -. 12.97 9JE7 
• 1X88 

72 3/8 U.98 ML47 
* 15.42 Ml 


7. SO 15/ 4/ 1907 

SADiT-CCOAIS-rtWT^KBS^ 

9.75 15/ S/U86 


1975 

S9J0 

197? 

na.50 

I960" 

200.00 

1973 

99-50 

I9W* 

100.00 

1975 
100 -DO 

1979 

99-75 

1978 

100.00 

1976 

100.00 

1972’ 

99-75 


nun ID/U/BSa 

sauax EX GTE 

9.75 18/ 4/19*7 


WS/413JBJUS 

75 S/8 13-17 Ml 
U.S . 

N 3ft OJQ BUM 
nustLnnjf 


13.12s 1 $/ ansa 
stax edhopbak ns 
5-00 15/ A/TS8S 

SHBDEs.nmm cr 

U.B75 1/ 8/19*5 

PECKIEEF OEOB XOHDUJV 
10 -00 5/ 1/1982. 

total on. mbs ' 
9-37S 15/ 3/1987 
UH1UVEE OST 2WESt' 
10.00 17/11/083 

PEECEDt 

10.00 U/ 2/19*3 . 
V0RLD BASE 

7J5 U/ 6/19*7 
raw*0*6 KULAKS 


jn 7ft X2J7 EL88 

« I/2 M.B0 n.52 
. 1= ja - 
: 99 1/2 13.0212.94 

95SftJ3J4U4S 
7 a tn 23J6 U.O 
,88 3ft 13.13 11.32 

SJ S/8 EWB 10.4* 
■ ■ ■ 14-38 

761/4 tUti SJ1 


BUG USD SQL 
7.25 1/ 6/1985 


1977 

100-00 

1977 , 

100.00 7 JS 15/ 6/1985 

1977 w8izwA.aoro*3 or 

107M» 6-67S 15/ 6/1982 


13.72 M 9 
1X» x«r 


1978 ASZJB vmuausxua 
100-00 5.75 1/ 9/1988 

00 B OBgXHA. 

99-50 6 JO 15/ A/1S8S 

1977 BCXOnUB I N VEBPlBCr BAKE 37 1ft 1.11 Mi 1' ’ 

100.00 7.25 1/ 5/1984 . 

1979*’ EUB09EAS UWXSME8T HK 96 1/2 -0J1 LO ■ 
99.23 7.75 1/ 9/1919 

i9*o* nauxn.Komin or 

100.00 8.3)5 U 6/19S7 

1960* SHBKH.EUBMI 0F- 
100.00 8J0 1/ 8/1990 

1977 HOHLD USK 
100.00 6.23 is/ s/1984 

Emin anus 


« «/ as 

» U« (L76 7.-21 


97 «-»7 ILfiS 

» 3/A 44 142 . 
92 L» 8.60 6.78 


1977 4U1 CAR OEVELOUHT BAJHC 96 3/4 9.4t 9.0* 
100.00 B.7S 15/ 3/19*7 9. *3 

1077 APUCAF MmONDT BAK ,98 7ft S- D 8-77 
100-00 8.50 15 / 5/1987 ... 

1979* ASEA S3 5ft S-ft'" 8J4 

99.75 AJO 1/10/1989 - 9.32 

1973 AUTOriSTAS l 104 5ft- 5J0 10 Jl 

99.50 11.00 15/ 4/190 

1977 AOnnSTA «A5CO-AUS4 r X 97 5ft 9-20 SJ6 

100.00 8.75 15/U/B87 

1978 UHGO RK ms HKAL L 0 1ft 9-Ot S.67 

100.00 £.25 15/ C/1990 • 

1978 UK» SACUBML W 0U4 b 96 2ft *-W L0 
£00.00 £.25 - . .15/ 4/1MC -I . 

1976 UMO KACBJHAL W (BIAS 99 3ft 8-63 £.51 
99,73 8J0 15/4/1986 


ftlilfl 

§ l! |i } 


counMunarrf 


I BJ = 

; 2 =? 5 


^ “Is 
i s Is - 


EPHAm PI TUBS WBTPglO) 

3978 BASE HASKUKT H BARS 99 5/8 8.82 
*99-75 8.75 13/ 2/1936 

1977 BAKE UD07UKT V UUC 98 Jft 9.22 

99.00 9.00 1/ 4/19*7 

1979 UCGUPSa BANKA 99 3/8 9-44 

99.75 9.11 15/ 8/1981 10—1 

197R E0BE DEFT EGOS TOUHC 93 3/8 9.6*- 
99.50 *.M) 15/12/7 985 S- - *? 

197b ZQCE DIPT £C07 TCN191C D 96 7ft 9-77 

101.00 3 . 50 15/ 7/1981 

I9T8 BOCK MAI O'ALOTKC L 93 7ft 9.21 
jnO.OO 8.25 .15/ 4/1990 

1975 3Q0E BAT D'AUWIIC 96 7/S 3-91 

100 >00 ZJO 1/ 7/19SJ 9.15 

1979 B.S.P. 93 5/8 *.B1 

100. 10 7.75 15/-C/19E9 9.1b 

197* 5AT AICCQE RAFIQ1TIK 94 1 ft -9.40 

100.00 8-50 15/11/1990 

197* SAT ALB3X5 MFICATII* 99 3ft 8.88 
100.00 4.75 13/5/19B6 8.96 

I97R* C-C-C-e. S3 7/8 8.77 

100.00 8-00 15/ 9/1 W* 8J7 

1979 CESP-Caa? EHBtt S EADLO L 32 7/8 9.19 

99.50 8.125 15/ 3/1991 

1979* CPUS IT E70RS4X5 36 5/8 8J4 

99.50 3.00 15/10/1987 

1976 CSEDIT IMDBILIBa 94 9LCS 

S9-3B 4-375 U 8/1988 9M 

2976 CREDIT TBKWHIEK 9 99 1/S 8.A9 
99-50 8 JO If 7/19S6 

1979 credit ramaa 95 5ft 9- *9 

99.75 6.75 13/ B/1989 9.71 

J97S DIPT BANK IHXLXPPU3S 1 S3 7/8 MB 
99-75 8.50 2/10/ 1990 

1973 ZLETMBRA3 - BRAZIL L 94 9.17 

100.25 5.25 15/10/7990 

1978 TT5771SH EXWBT CREDIT % 1/8 9.73 

lOO.iJO 7.25 15/ 5/19PJ 

1979 IDCISB ncaClFALimK 91 5ft 8.92 

99.50 7.30 1/ 4/ 1989 9. 49 

1975 ITELAW) .HUmiC OT F 98 5/0 9 .99 

99.50 *. 75- 1/72/1982 9.79 

1979 UUKESUjazrBLlC (V L 92 5ft 9.72 
99-75 8. 75 IS/ 7/1991 

1973 naarrsiAL bask-ftklah) $1 i/g s.nj 

100.50 7-50 15/ 1/1999 ?.b* 

1976 X90CSIKLAL B4NE-KEKAI7 98 10.22 

100.00 B.75 23/ 3/1981 S 

' 1978 ZKSCS1RUL BA8E-E0VAIT 95 1/S 9J9 
100.00 7.50 9/ 3/1969 C 

1978 xmasnnAL bahe-umit sc Zft s-sa 

100.00 7-50 15/ 6/15*8 9.2« 

JS77 J»m n . 97 5/8 FJO 

99-75 8.75 1/12/1923 10.02 

1979 E0SIA DECT BASE X 93 3/S 8J8 

99. 75 7.8)5 15/ 3/1989 

1976 UtBUABm BJEIKL 99 7ft MM 

99.7S 9.00 15/ 3/1981 


5 

A 

S 

2j 

7 

7.D 

7 

5.2 

8 

10 

6.0 

ia 

ic.o 

10 

7 

7.0 
10 

10 .0 
20 


30 

10.0 


6 

6.0 

7 

ID 

7 

5 

5.0 

A 

,-0 

7 

6 

6-0 

8 

20 

TZ 

124) 

5 

54) 

32 

S 

u 


6 

6.0 

12 

12.0 

7 

10 .. 
9*6 

G 

4 

5 
7 
» 

SJB 

S 

5 

34) 

10 

jsuo 

1 

VdO 

32 

7 

74) 

6 


» 

» 

108 _ 
2004) 
100 
10049 


500 

5004) 

500 

30043 

HI 


, 94 5ft 9.17 

99.50 7 JO 1/ S/1884 10-07 

1976 mcziHU. D3B1CIERA S 93 3ft 9JS 

100-10 8-75 J/ 10/1963 90* 

1979 EORCSS BHB62HAUASC 92 1ft 8.82 

99.50 7-50 15/ 3/1989 ' 9.22 

] 979 OCaDEKTAL IRT TIK £ 92 3ft 9J0 
99.25 8.25- 13/ 5/199L 

1(78 OSLO, cm Of 92 1/2 8.74 

IDO. DO 7.625 15/12/1990 9*15 

19TB 2A5DQ. UTIBtlC OP L 94 3ft 94)0 
99.50 8.50 1/12/1990 

1576 CASAHA.oxmLU: tf T 98 7ft 9J2 

99.75 9.00 13/ 1/1387 

1978 SABAMl. 1BKBLKJW L S3 5ft 9J4 

99.75 9-00 15/ 1/1988 

1977 2EEB0CKOS JBXKABOI £ 98 5ft SJO 

100-00 8.50 15/12/ 1987 

1975 HBatHMHEncraaB 93 94)0 

200.00 8.7S 1/ 7/1985 9-14 

1977 am jm«s.Rsmuc cp S03ft 9J6 
99 JO 9.00 15/ 4/1983 

1976 S8mEM£BASEj, T 99 US SJ® 

20040 945 1/11/1982 9JS 

1976 Gfi!EB-m»oa» 991/8 

200-00 8.75 1/32/1586 5-02 

1578 sgn-aamca). , _ l. S 973ft s-w 

100.00 8,50 Ji VISSB 9 -IS 

1578 SOBSTEAGH S 945/8 906 

£004)0 8.50 V 4/lOTO 

1973* TTO IWEE 
55J0 7.875 15/ J/15S0 

1575 SWKBEX 
100 8-7S If 9/1380 
warns fttOKAi) 


8.78 
9.10 
9-06 . 

8.57 
6.40 

7.74 
8.60 
8.18 
9.03 
8.81 
8.52 

8.75 
8J8 
8J1 

8.58 
SJS 
94» 
8.78 
7.70 
8.19 
3-B7 
9-05 
8.23 

7.01 
S. 04 

8.13 
8.96 
EJ2 

9.01 
7473 
8J9 

8.14 
8.93 
8.2* 
340 
9.10 
9.13 
8.62 
M 
MS 
M3 
«4B 
8.73 


Jl : i«s i 

I - =£ H0 « C .-.= F ' 

3 a 03 tnraitM0 «« 

„ Lfs ! I 
i III ; 1 

si P ! 

i i e l a . 




31} _ 

Issii 

s i= 



. ° s 

- r j~ 


5§ 

N3PWSO* 

£ paS 1 £ 

E E-S S 

_ | S3, 3 . 


53S9ESP* 


CDMFWaWWiOT 

si 

"si 5 = 

eernsasasTr 

is 


IPiif 

as jlltf 


is 


r 

*p 


BBtaxaf 




esmunma 

5^[ 

ai 

I s 


SS 

M 


93*7/8 9-88 8JS 

9.U 

99 3/4 1U6 8.77 


1579* KiXOIC TOTISrstST BANC 99 1/2 10.11 U>6 
Ifh'ja 10.00 15/ 1/15P-' 1 

19SD* SUBIC imSPIEKr BASE B 99 3/4 10.8* W4*3 
IOC- DO 10.00 15/ 2/1935 

low* janranja wrke a^jc m 5ft »-w 10J5 

101.00 10.50 15/ 4/1903 10.85 

1580“ QKO.cnx OP 99 1/5 10J3 

1004)0 10.25 15/ 2/1990 M4i 

ICTMBQT BC IRCCS 

1978* aszO 

200.00 9.23 25/W/2967 

1972 jmn mECG . 

3004)0 6JD IS/ MW 

3573 - 

9M» 


7S0 

670.0 
UU 
2 * 0.0 
500 

350.0 
500 

350.0 
500. 

500 

500 

* 00.0 

300 

700.0 
BOO 

640.0 
500 

500 

AOO 

370.0 
500 

500.0 
500 

500.0 
500 

5 00.0 
400 

370.0 
800 

500.0 
POT 
B40.0 

301 
4)0.0 
710 

171.0 
230 

(00 
600. D 
500 
500-0 
500 

500 

4704) 

500 

300 

1504) 

500 

900.0 


AOO 

780.0 
800 
6404) 
600 
ett.O 
500 

650.0 
500 

500 

GOO 

500 

4824) 

600 

400 

265.0 
800 
6*04) 
GOO 
4804) 
409 

400 

4004) 

800 

6404) 

AOO 

3304) 

£00 

JJdO.O 

500 

5004) 

800 

*25-0 

500 

470.0 
SOT 
4104) 
500 


6M ssfsfsm 


TnxmonRc tkmcs (coaxmnB) 


in&nonE pubes (common 


221 3/1987 
8/1/1988 
30/ 5/1588 
26/ 5/1988 
28/7/1989 
3*/. 1/190] 


SS j/2 10.1* 9UG9 SOD 
10-29 

» 3ft 9-71 rno 

1LH caw 

9»tizna6 65® 50fl„ 


1975 ASBED FHSUSCE D 

99.50 8.25 20/10/1983 

197* ARBEO FXKABCE D 

100.00 *.75 »/ 7/1984 

1972 AE1AJT aw m WT BABE 
100.00 6.15 25/ L/19P7 

19JJ IRVK.C12T OF 
99.75 7.50 10/ 4/1991 

1972 BtTKUII OIL 

100.00 7.00 30/ 6/19P7 

1976 COPES BACK TTLEWDSE » 

100.00 a.oo •*.' i/i9« 

1979 COmRAGK* TU-SPBOflE 

IOJ. Off «-Z5 26/ 2/1969 

1972 COUW7TL OF EW1FE 

99.75 T.OO 15/ 9/1987 
197* COUNCIL OF EUROPE 
99-75 10.00 20/12/1981 

1977 DBBUK.COCnM OF 

1004)0 6.75 14/ B/19H7 

1979 XHUim 

100.00 8.00 

1979" HHtABK 

100-00 9.75 

1973 mwiHA 

99.00 6.75 

1978 HUffiTO 

100.00 7 JO 

1979 EOSOnUA 

99.75 £.30 

1975 antoruu. 

1004)0 9.75 

1972 mOPKAK Coal a steel 

99- 00 4.75 ' 15/72/19*7 

1973 ZmOPKAR COAL A STEEL 

99.00 7.00 ' 15/ J/IJBS 

1973 BnWPEAS COAL - STEEL 

96.25 7.00 1/ 7/1986 

1973 OTUJFSAK COAL A STEEL 

98.50 7-13 JO/12/1988 

1971 BDtOPCAN COAL i STEEL 

100. M 7.75 18/ */!9e3 

197* ZOROFUR COAL A STEEL 
100.00 7.75 27/ 7/19B8 

1978 EOPOrEAH COAL & STEEL 

99.25 7.75 20/10/1968 

1977 8RORAR COAL 6 SUB P 

100.00 8.50 25/ 3/1987 

1979* IOSOfEAB GOAL 6 STEEL 
99.73 8.73 28/ 9/ 1907 

1973 XaBUPKAS COAL 6 STEEL B 

99.25 9.00 12 1 3/1985 

3976 XUK0PKAN COM. 4 81BAL > 

100.00 9-50 5/11/19*4 

3974 UUWFEX3 GOAL A STEEL 
99JO 10.00 JO/IO/U8L 
1980* EZXOPEAK COAL C STEEL 
99.00 10.00 20/ 3/1990 

1972 ESROPEAK lflVALT?«*2»V lflC 

99-00 a. 75 '15/12/lMT 

1971 SDROPUB ISRESIXQZr BAUD 

9B-00 7.00 .15/10/3986 

1973 T0RQPEA& 1SVESWHT BSC 

98.30 7.00 1/ 2/1988 

1373 HBttEAS UNBSimST BAIK 

98.25 7.00 1/ 6/1988 

1973 xmnAK xBTBsnfEnr bask 

99 JO - 7.00 1/ 8/19*8 

197* Emmas rmuDsm ed 
99.00 ■ 7.7s 15/ 3/1988 

1977 nnupew mszMsrr bk s 
99.00 8-00 10/ 8/1987 

1979 2DBMAE TSHBSOUn UK 

1DO-Z5 8-00 U 2/1991 

1975 mums jumeoHzn bkb 
100.09 8-75 23/ 5/1985 

isso* vacKB mesnpx tac 

a»4n ms M/mw s 

1974 ebAfeb uvKsnmcr bak 

Bxun 10430 13/11/1981 

I,— 71 CKAHD (pww-thm HOTEL 
79-25 U5 1/9/1997 

2972 IM I K T HB (V T MA W 

5WO 74» 15/10/1987 

.1976 mSnKBXE IDHEE ■ 

100. * 8.50 10/ 3/1M3 

1975 imnDGsax ntam 

100- 00 9.00 15/ 4/1305 

1932 Mr STANDARD ILECrKIC 
99.00 6-50 -It 9/1587 

1977 man FDI ' D 

100.00 8.50 13/ </!3«7 

J973 BSHCACE BSK OF 7UE3USX 
99.00 7J0 6/11/1588 

UTS BORBFR nOSSALUSC 
99-50 8.00 6/12/1986 

1972 0SA.CITT 0? , 

99.25 . 6.75 Z9/. 9/1987 

1979 OSLO.COXaF 
99*50 84» Ittf 4/1989 

2977 OSLO. CUT OT I 

99.25 8.30 4/ 3/19S7 

1979 PHn.TPG tbtl m 

200.00 8430 0 f 5/1509 

1975 ZBIUZS XSX 

100 4)0 8.75 ~ 

1992 BED BlBBlMMt 

99-00 6.75 ID/ 9/13*7 

1976 HBStrrr uiMffifg 

2094)8 74ft Of 7/138® 


93 1/2 MS 8-*4 

95 3/4 10.10 9.1* 
10.20 

81 1/4 10-80 8.31 
13.43 

78 1/2 £1.00 9.55 
12.41 ' 

78 1/A 1U77 8.95 

14.(9 

88 30.33 9.09 

89 3/4 10-07 9.19 

84 1/2 10.13 8-28 
12.39 

99 1/B 10.U 20.09 
11.08 

79 3ft 1U13 8.SO 

14.67 

90 £0.12 8.89 

98-3/5 9J7 9.87 

S3 Ufa 9.79 64B 
21.22 

S? 1/4 94DL 8J0 
30J3 

5= 1/4 9-84 943. 
9-90 

99 3ft 9.99 9J2 
10.16 

*7 5/8 9.11 7.70 
10-82 

86 1ft 10.96 8.0 
13 J9 

78 5/8 11.21 8.90 
13.79 

88 S/S' 9-24 8.18 
9.90 

91 11 UO 8.32 
24 JO 

91 9-60 8.52 

90 3ft 9-80 8.5* 
9.79 

93 5/8 9-11 9.08 

10.03 

94 7ft 9-77 9J2 

991ft 9.22 948 
9.35 

99 9-77 9.69 

99 1 ft 20471 20.08 
21.18 

97 1/2 7840 X0-2G 

1046 

86 2/2 9.35 748 
11-21 

92 If S 8.ED 7.57 

9.S2 

80 11.04 8.75 

13.82 

SO 10-92 8.75 
13.12 

88 1/S 9.16 7*94. 
10.01 

91 1ft 9-42 8. SO 

93 9.40 S.CD 

A 1ft 9 J5 6,78 

93 947 8J3 

9.29 

SB 7ft 3.35 MG 

993ft X04B HkDG 
204)9 

76 . 13-J5 MB* 


ffSftXMSMt 

97 we 8.76 

967ft 9M %a 

VU* 

77 3ft 11.18 8J5 
MJ2 

« 3ft 9-66 940. 
W-3« 

89 1/2 9-37 8.38 
30J7 

92 3/8 9.64 8456 

10-21 


78 


11.40 84)5 
13.05 




90 112 9.65 8434 
10-32 

9 945ft 9452 8.93 
10.27 

•9 1ft 9-30 8.98 
8 95 3ft KUO 9.19 

’tkzniza ms 

WJX 


IS 


BU2 Ml 
U.Q8 


500 

5004) 

SDO 

*00-0 

500 

500 

500 

500.0 

301 

500-0 

230 

500 

500.0 


200 

60-0 

50 

50.0 

150 

mi 

35 

M> 

1004) 


7 

JB 

13 

10.0 

10 

7.G 

7 

1.1 

6 

1.9 

S 

Z.7 


20 
IB. 4 
50 
SO 4) 
20 
194) 
20 
1847 
25 
22J 
25 


IS 

15 

15.0 

20 

19.0 
12 
124) 
30 

50.0 
15 

15-0 

an 

204) 

10 

so 

5041 

10 


ILs 

18 

J7JI 

S 

20 

25 

15 

13.8 


20 

SO 

38 

20 

<• 

20.0 


1975 5.D.K-~a*K£ ' 

100.00 8.75 20/ 8/19*5 

F97Z sum BOXES TNT FIS 
99.00 7.25 15/10/1981 

1978 S0CRA7 FXBANCE l-L 

99.50 8.00 10/11/19*5 

1980“ SOCPAT rTBUCE 

101- a 10.73 18/ 7/1907 

19)8 SWEDISH IRRISTSIWI EOTC 
99.30 P.00 6/ 9/19*8 

19*0- BStUiSS ISVtSMEKT SAEC 
100.00 11.25 18/ 6/l«88 

1979 W8 POUEX 7 

100.0Q 6. SO 30/ 6/1366 

1479" TOATO - 

100.00 9.75 22/lHlSSf 

SABO! HI TALK 


MI/2 

73 

SB 

200 1/2 
Wl/Z 
102 7« 

« m 

M 3/4 


TO. 19 9-26 
10.96 

13.31 9.93 
174S1 

104)1 8.70 

1D4S4.N.70 

10-14 9.04 

10.65 

10.68 20.9* 
J0.61 


W.3* 10.08 
10.5= 


^ TIJ* 

97.75 74)0 V 3/19*1 

1973 smjan.imnuc 7-5503 

98.00 7.00 15/ 1/1988 

J972 SET ESTATES 6 PROP 7.758 

99-75 (.75 15/ 8/19*7 

1967 HEW ZEALAND. COVT 71.11 

97.70’ 6.75 14/ 3/1982 S 

19(8 5DU-CKTM. 9.63 

91-00 7.25 1/3/19*1 S 

19«4 TTOIB.CTH DP 11.06 

98.00 6.50 15/10/798“ 5 

mimiL STEBLItC ISSUES 


19 


1900* BEKS7ICUL 0/3 rtlWHCE 7 
100.00 14.25 15/ 5/1990 

197* tmew a/e rm t 

99.50 10.00 13/ 3/1993 

1980* C rtm a p a/s nx f 
IOO.OO- 1UO 1/ 2/1930 

1977 cnommap rar rut 

. 38-00 9,75 15/12/19*9 

7377 J»t! ESI COAL 6 STUB. # 
200416 3-625 1/13/1989 

1978 BBB0FEA& HW B W M EB. ' BC f 

100.00 '9.75 15/ 2/1988 

1977 BOROPE8X IBCSBltH BC ff 

99.75 9- 75 15/12/1992 

1979 XSRDPBAH IwrilHJKT K § 

99.00 11,50 U/./WI 

1979* EBOFUB mesoaar BC f 

100.10 12.01 13/ 7/1991 

1978 PHUT MAT D’OCBJEROOS 

99.50 10.23 35/' 3/1990 

J977 91WKCB POR ItCC ST RT 
99.50" 9.75 13/12/1*87 

197* rawer rat 

100.00 10.00 15/ 3/1989 

1979 EDMBC& KBL HBTCETKE 

99-35 12.50 1/ 7/1939 

1979 9 DUNCE NS. I BHBCT t 

100.00 13.00 15/ 3/1991 

1980* IMABCE KK DD05TRT 
99 JO 14 JO U 3/19*8 

1977 1Z3MB TgCta __ 
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Euro-Deutschmarkbond Quotations and Yields 


Advertisement 
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8% ADElA 70/83 

7VA ADELA 77/82 :PP ::..ZZ3ZZ 

7% AOELA 77/82 PP ___ 

S% AEG 8B78t "• “ ; 

7^% African Mm. Ban* .79/88 I™.,....; - 

8% African Caw. Bank 79/87 

Airport garls .69/84 PP (0) ...] 

TVX> AK20 76/83 PP 

6% AJCZQ 78/84 PP , 

64% AKZO 70/88 PP 

9% AK20 80/50 

84% AJusuiaso Int'l. 75/83 „ 

34% American Btpr. Inf J* 79/87- .;... 

«.% AMEX InfJ. 77/84 PP 


' r; «-V 

t" T: v 


10% A.P-EJL 74/81 
74% ARSED Ffnenca 78/83 PP 
64% ARBED Finance 77/87 - --" 
74% ABBED Finance -79/88 PP 
9% ABBED Flnanea 90/87 PP ....... 

84% Ardal-Sunndal 75/BT PP 

64% Ardal-Sunndal 77/W PP 

74% Argonttn* 77/84 

647* Argonline 78/85 

64% Argentine 78/88 

74% Argentina 79/89 

7% Asian Dbm: Bk. 83/84 

64% Aslan Dsv. Bk. 75/80 PP 

B% Asian Dov. Bk: 78/82 -»:... 

74% Allan. Dw. Bk. 76/83 PP 

7% Asian Dsv. BV. 77/85 

54% Aslan Dov. Bk. 78/88 

74% Asian" Dev. Bfc 78/89 

10% Asian Dav. Bk. 80 / SO 

74% Aamar 73/89 f61 

9% Aumar 70/84 (Q) 

74% Aomar 77/8* (G) 


.4 


04% Australia 67/82 1 

04% Australia 68/83 

04% Australis 69/84 

74% Australia 09/84 
7% Australia 72/87 
10% Australis 74/80 

9% Australia 75/82 

84% Australia 75/82 ! PP 

84% Australia 76/83 II PP 

74% Australia 78/83 ‘ 

04% Australia 77/82 PP 

54% Australia .77/89 

B% Australia 78/88 

8% Australia 80 / 87 PP 

84% Australia 80/90 

64% Austr. lad. Dev.- Carp. 72/87 

7% Rep. a! Austria 68/82 

64% Rap- of Austria 89/83 

94% Rap. of Austria 74/80 PP 

64% flap, of Austria 74/81 PP 

84% Hop. of Austria 75/81 PP 

84% Rap. .of Austria 75/82 PP ..... 

9% Rap. of Austria 75/83 

64% «ep. of Austria 75/83 PP 

84% Rap. of Austria 76/87 

74% Hep. 'of Austria 76/88 

64% Rap. of Austria 77*85 ; 

7% Bap of Austria 77/87 PP 

64% Rep. ol Austria 77/87 Pp 

S% Rap:' of -Austria 77/87 PP 

B4% Rap. ol Austria 78/88 PP 

54% Rep. of Austria 78/90 

64% Rap. of Austria 79/84 PP 

7% Rap. of Austria 79/87 PP 

64% Rap. of Austria 78/89 PP 

74% Rap. of Auatrta. 79/89 PP 

84%. Rap.. of Austria 80/86 PP 

84% Rap. 'of Austria 80/88 PP ..." 

84% Bop. of- Austria 60/90 PP 

7% Autopiatas Cataluo«..78/85 PP 
74% Autopiatas Espanols 89/84 
8% Autopiatas Eapanola -71/88 
B4% Autopiatas Espanols 72/87 


< rr ........ 

Ig\~ 

fG) 


63.00 

79.00 

77.00 
99.10 
94S»- 

. 95^0 

97.00 
10Q.50 

87.75 
" 91^0 

92.50 

103.50 
. 101J5 

■90.65 

95.00 

100.75 

96.00 
' 93.00 

S4D0 
- 100.50 
100X0 

89.00 
9SL75 

88.25 
. 85.10 

93^5 

M.50 

90.50 
99.85 

98.50 

96.25 

85.00 
94.80 

109.50 
. 97X0 
100X0 

88.75 

100.50 
.100X0 

99.50 
100.50 

50.50 

100.00 

101.75 
100.50 

100.76 

100.00 

. 94.75 

89.50 
.91X5 
102.00 

103.75 

96.75 

89.25 

99.60 

99.75 

100.00 

9.75 

100.00 

102.75 

100.50 
102X5 
101.25 

90.75 

96.75 
95X0 

90.00 

90.00 

87.10 
96X5 

94.50 
91 .SO 

..95X5 
103.50 
101.80 
101 .re 

93.00 

97.10 

98.00 

93.60 


9.84 

9.19 

9.09 
6.05 
8X4 
8J8 

6.70 
8.96 
7.83 
6.56 

7.03 

8.70 
8.15 

6.07 
.7.11 
9.93 

8.07 

7.26 
7.38 
8.88 

8.75 
7.58 

8.09 . 
7.37 

7.64 
&04 

7.04 
8.63 
8.01 
7X7 

7.27 
6X7 

7.65 
9.l3 

7.66 
8.92 

8. 0T • 
6.47 

5.75 
6.53 
7X1 
7.04 

10.00 

8X5 

B.21 

.8.19 


16.29 

267 

1. 4.83 

22.05 

1.87 

16. 6.82 

22X1 

2.00 

1..8.82 

7.79 

a» 

1. 272—810 

9.11 

5X3 

1. 6-86 

8.8S 

7X5 

1.11.87 

8.12 

2.03 

1. 3.75 — 840 

B.S6 

1.60 

1. 2 X2 

8.60 

2.83 

1. 0.83 

8.79 . 

267 

1-4.84 • 

8.21 

5.58 

1. 3X8 

8X5 

7.69 

15. 5 86— 80S 

7.55 

1-88 

1.8X1— 830 

7X6 

9M- 

' 16. 1X7 

8X7 

3.67 

1. 4X4 

8.89 

0.82 

1.1277-81 D 

0X1 

3X5 

1.11,83 

8.12 

' 8X3 

1. 6.83— 87S 

8.79 

6.17 

1.10X6 

8X9 

6.83 

1. 6.87 

8.72 

0X2 

1. 7X1 

9.53 

" 5.18 

i. 7.82— reo 

9.66 

4.17 

1.10X4 

9.78 

4.68 

1. 3.85 

9.83 

6.10 

1.11.84—880 

8.62 

8.75 

■ 1. 6X5-89S 

7X7 

4.08 

1. 9.75— 84S 

13.67 

0.29 

duo 16.11. BO 

8.05 

.1.58 

1. 3.82 

8.37 

2.67 

1. 4.B3 

7.98 - 

4.67 

1. 4.05 

8.18 

7-75 

1. 5.88 

8.09" 

9.00 

1. 8X9 

8.52 

9.75 

1. 5.90 

8.32 

3.79 

1. 279— BSD 

8.59 

2.48 

15. 8.77— 84S 

8.78' 

3X2 

1. 7.84 


6.04 

6X6 

6.77 

.7.11 

7.09 

9.59 

7.66 

7.87 

7.74 


1.23 

3.00 

3.50 
2.18 

6.50 
0.17 
1X0 
1.67 
1.75 


1.11.73— B2S 
1. 8.74— 83S 
1. 2.75— 84S 
1.11.75— 64S 
1. 2.78— 87S 

due 1.10.80 
1. 2.82 
1. 4.82 
1. 5X2 


7X5 

5.54 

e^a 

6.57 

7X4 

7.83 
6.98 
7.05 
8.53 

9.77 
are 
8X7 
8.75 

8.78 
8.71 
8.31 
7.65 
6.98 
7.24 
7.07 
6.67 
6.39 
6.60 
7.01 
7.41 

6.83 
7.61 
7X7 
8.10 
8.11 
"7.63 
7.47 
X.18 
,7X1 


7X2 

7.97 

7.35 
7.46 
7.63 
7.55 
7.69 
7.62 

6.77 
10.43 

9.67 
8X1 

8.67 
7.71 

8.36 

7.77 
7.38 

7.59 
7.90 
7.B4 
8.53 
7X4 

7.60 
7XS 
8.04 
8.11 
8.00 
7.49 
7.93 

7.98 
8.95 
8.29 
8XS 
8.70. 


2.58 
2.17 
9.25 
8.03 
7X3 

9.58 
4.10 

1.67 
2:67 
0X5 

1.33 
0.83 
1.16 
Z» 
1.84 
3.79 
4.21 
4.57 

4.34 
6.50 

5.53 

5.68 
10.25 
4X8 
7.08 
5XB 
9.06 

5.89 
7X9 

9.89 
4.46 
3.92 

3.54 
. 4.00 


1. 3.83 
1. 10.82 

1.11.85- 898 
1. 9.88 
1.12.87 
1.3X0 

1.11.78— BTO 
1, 4.73— 82S 
1. 4.75— 83S 

due 1.11.80 
1.12.81 
1. 8X1 
1, 4.79— 82D 
1. 2X3 
1. 4.70—330 

1. 5.76— 67S 

2. 5X3— 80S 
1. 4.83— 85S 
1. 1 .83—870 
1. 2.83— 370 
1. 9X4— 87D 

15. 7.84— BSD 

1.11.85— 90D 
1. 9.84 

1. 9.87 
1. 2.64— 89D 
1. 8X6 
20. 6.88 
20. 6.88 
2D. 6.90 

16. 1X5 

1. 7.73— 84S 
1.1D.77-— 88D 

1.10.78— 87D 


WegtLB SD Certificates (Schuldschein-lndex) 


7^% Autopiatas Eapanola 79/85 P? (G) ... 

7^% Banco :N.; Dosarrolla 79/86 (G) — 

8% Banco N. Obras 71/86. (G) - 

9% Banco N. Obras 36/81 . f G) 

7^% Banco N. Obras .77/82 PP (G> ' 

7% Banco N. Obras 77/82 PP (G) : - 

7% Banco N. Obras 77/84 (GJ — .. 

5%%- Bk. America Ovara. Rn. 78/90 

6% Bank of Tokyo 79/86.PP .. — . — 

7*i%" Banque Ext. Algeria. 77/83 - 

7V/. Banqua Ext. Algeria. 78/85 

T*»% Banqua Nat. Algeria 78/83 

6\% Barclays Overs.- Inv. 79/89 ... — 

8% Barlow Rand Inv. 78/82 I PP 

8%. Barlow Rand. Inv. 78/82.1! PP ......... 

6% BASF 65/80 ■ MMtHafttantiiiikttm 

7*1% BEC Finance 78/83 PP ....... 

8% BaachjMn Fin. 76/83 

Bi.% Bergen, 75/85. - 

7^% Barsan -77/89 

8J,% BFCE 75/83 (G) 

8*.% BFCE 76/84 (G) - ...» 

7% BFCE 77/87 (G) 

5»«% BFCE 78/88 -fG) 

_7%,%.BECE-80/B7_(G^ 


ft“x^rs 


BVt BFCE^O/re ,(G) '. . 

8H%, BN0E-77/87-....... — 

«,% BNDr78/86 r „ y 

9WBNDE 80/88 

9% Bornsgsard 75/Bt.RP 

04% Borregaard 77/84 PP 

8H% Braacan InfL 73/88. - 

8*% Brazil 72/87 


8V% Brazil 78/88 
7U% Brazil 77/84 
Bf.% Brazil -78/85 
7\% : Brazil' 79/87 
8% Brazil 79/97 
SF»% Brazil 80/88 
6\% Brenner 68/83. 




5%% BnaiilTas-Lambarf ^77/M PP 

8*1%- Burmah-Oil 70/85 ............ 

4^»% -Canada 78/83 - 

5% Canada 78/84 

' 6% Cartsbarg-Tubora 77/87. PP .— • 

Vs%. C.C.C.E. 75/85 (G) 

8h% C.CiC.E. 76/88 (Gj — 

7% C-C.C.E. 77/89 (G) 

B»a% Cf C A 65/83 

74% CEOA 71/88 --*> — 

64% C E C A 72/B7 — 

; 7% C E C A 72/88 

64% G E C A 73/aa : 

74% C E C-A 73/88 — 

10% CEC A 74/8T PP — r — 

M.% C EC A 74/81 

8% C EC A 75/90 PP -;i 

. 84%' CE CA 75/82 PP - 

' . 8% C E C A 76/82 . 

84% CE.CA 75/85 ..... 

0% C E CA 78/81 PP — ...» 

7*4% C E C A 76/83 

74% C E C A 76/86 * 

GV'C E C A 78/88 — - 

54% CECA 78/80 — i 

B% CECA 78/80 PP 

7% C E C A 79/91 ^ — i-.i — • 

74% C'E C A 80/90 

74% C.EJJ. -South. Africa 78/82 (G) 

64% CERGA 73/81 PP — -t— 

7% ;cESP. .77/87 (G) -i-- --' 

6% Chase "Manhattan Ov. 78/93 

7%, Chrysler .69/84 

64% CIBA-GBGY ex. *■ JS/BS PP. r 

64%,-CJi: Autoreutw W (G) — ... 

B4%\C. ! N 1 .: Enable 69/84 Pp fG) 

64% C.N." "Telecom. 68/83. (G) — 

84% C.N. Telecom. 70/85 (G) 

74% C.N. .Telecom. 79/83 (G) - 

84% C.N. Telecom. 79/87 (G) * — 

74%. -.C.N. Telecom. 79/87 PP fG) 

74% .Comalco XI /96 

7% Com. Fed- EJectr. 77/82 PP . — — 

8% Com:. Fad. Eleeu. 77/84 

74% Com. Fed. Electr. 77/88 — ...... 

04% Com. Fad. Beet r-T8/8B 

5% Commerzbank Int i- 79/84 PP 


maturity: 

7.85«& 


93.50 7.75 

9.02 

4X8 

1. 3.85 

. 88X0 8X1 

10.07 

5.58 

1. 3.86 

98X0 8.04 

8.26 

6.25 

1.11.77— res 

- 100.00 9.00 

8.97 

1.08 

1. 9X1 

97.50 7.44 

B.B3 

204 

16. B.B2 

96X0 7.25 

. 8.79 

221 

16.10X2 

96.20 7X8 

8.10 

4.17 

1.10.84 

. 91.00 6X2 

7.00 

10.25 

1.11.90 

9200 6.52 

7.83 

5.50 

1. 288 

. 9S.7E 7.83 

9.07 

3X1 

15.10X1— 83D 

91X5 7.95 

. .9.87 

4X2 

1.11.83— 85D 

93.50 7.75 

10.20 

258 

- 1. 3X3 

94.00 7.18 

7.71 

8.75 

1. 5.89 

97.00 8X5 

9.7D 

204 

15. S.S2 

97.00 8X5 

9.61 

212 

15. 9.82 

99X5 6.07 

8.76 

0.17 

due 1.10.71—800 

96X5 ■ 7.79 

8.86 

3X5 

1.11X3 

101.00 -7.92 

7.62 

3X5 

1.11.83 

101.60 8.61 

8.03 

267 

1. 5X1— 8SD 

96XB 7X3 

. 8X2. 

4X3 

1. 2.81 — 890 

101.00 8.17 

7.65 

1.89 

1. 7.81 83S 

101X0 8.14 

7.72 

289 

1. 7.82— 84S 

96X5 7X4 

7.64 

6.50 

1. 283— 87S 

89.50 6.42 

7.64 

7A6 

15. 1.86— res 

_ .99.75. 7.77 

.. J.79 

6.48.* 

. . 15.1X7, 

100.75 8.08 

8X1 

10.75 

15. 1.88— 95S 

98.7^ • 8.79 

9A8 

4.03 

1. 4X3(82—87) 

"05X5 . 7.91 

• 10.31 

.. 5.58 

1.3X6 

- -86.25- ' 8.61 

9X5 

-- 7X0 

1. 7.88S 

•• 99.50 9.05- 

9.61 

0.75 

1. 5X1 

9200 7,07 

8.87 

4.17 

1.10.84 

102X0 8X1 

7X1 

4.11 

1,10.79— 88S 

91.15 7-41 

8.44 

7.17 

1.10.76— 87S 

^.75 8.77 

B.7B 

6.17 

1.10.82(80-86) 

95.75 8.09 

. 9.12 

.3.75 

1. 5.84 

■ 90.00- 7X0 

9.57 

4X0 

1. 2X5 

91X0 - 7X2 

9.04 

6.42 

1. 1X7 

94X0 8X1 

9X0 

7.00 

1/8.87 

97X5 9X1 

9.76 

7.82 

1. 6.88 

99.00 . 6X2 

7X5 

3.00 

1. 8.74— 83S 

97.75 6X7 

8.05 . 

4X6 

15.12X4 

102X0 8X9 

7.57 

264 

.1.11.78 — 85D 

93X5 5.09 

7.50 

260 

20. 5.83 

9250 5.4T 

7X4 

3.77 

10". 5.84 

88X0 . 6.78 

8.13 

7.33 

1.12.85— 87D 

101.30 8.39 

7X9 

258 

1. 4.81— 85D 

101.50 8X7 

8.07 

4X7 

1. 7.83— 86D 

. 96.75 • 7X4 

7.51 

8.67 

1. 4X1— BSD. 

36.00 • 5.73. 

8.17 

1.64 

1. 4.71— 83D 

100.00 7.60 

7.48 

3.14 

1. 5.77—800 

9ai0 6.78 

7.73 

3.77 

1. 7.78— 87D 

97X5 7.19 

7.82 

3.72 

2. 1.79— 08D 

98.20 0-83 

7.94 

3X7 

1. 4.79 — 880 

108.50 7.14 

5.60 

4.61 

1.11.79— 88D 

101 .75 -9.83 

8.22 

1.08 

1. 9.81 

102.00 9.56 

8.04 

1.33 

1.1281 

99.00 8.08 

10.32 

0.33 

1.12.80 

100.00 8X0 

8.44 

1.58 

1. 3.82 

101.00 7.92 

7.49 

237 

15.1282 

102X5 8.31 

7.48 

259 

1. 4:78-050 


99.00 

100.75 

100.25 

89.75 

85.40 

88.50 


8.08 

7.69 

7.73 

6.6S 

6.15 

6.78 


44% Comp. F. Deutsche gs- 78/83 PP. 


S% Comp. F. Deutsche Bk. 7B/B4 PP 

84%-Comp. Franc- Petr r 75/85 •— 

04% Comp. Franc. "Petr. 77/84 


m rm wjiiiu. - ■* 

84% Consorz 10,70/91 fG), 

54% Copenhagen 64/84.-.— 

7% Copenhagen 68/83 


64% Copanhagen 09^4 
74%. Copenhagen 71/80 ™ 


74%. Cdpenhageri 76/^ 

B% Copanhagen TO/a)^— 

64%- Council of Europe 73/BI PP — -■ 

7% Council of Europe-, 73/88 ..—' — 

94% Council of Europe 3^/82 PP 
84% Council of Europe 70^ 

74 %" Coundl of|urop> TW3 — 

7% Council of Europe 78/ra — — ■ 

04% CouncH-of Europe Ttf87 ..... — 

64% Council of Europe 78/80 PP 

64% Council of Europe 

■64%: 'Council of Europe " " 

74%.Counc!f of Europ? re/® -y*-- 

74% Council of Europe 79^ 

74% Council of Eu«P« 

64%'CournuJdB Lnt ^ L ^S 7 
6% Credit National 77^7 
54% Credit N*tl,°nai W® «V J G ) 

04% Credit National 79/89 (G) - — 

9% CVRD 76/84 .... T — 

84%;cvRD:7fi/aa 

8% Daimler-Bent 


94 XD 
100.10 
-9BXB 
" 98.00 
91X5 
90X0 
.83.75 
. 87.50 
. 97-40. 
" 97.00 
97X0 
101.75 
99X5 
93.25 
100X5 

99.75 
88.90 

93.25 

95.00 
90.60 

91.75 
91X0 

92.00 
102X5 

96X0 

99.50 

93X0. 

99X0 

99.75 

39.75 
98.65 
S7.10 
98-Qp 
S6X5 


. 7.43 
7X7 
-7.89 
6X3 

7.67 
B.S7 
8.3B 
6X2 

". 6.67 
6.70 

6.68 
-8X5 
. .7.30 

6.70 

■ 7X0 
7.77. 

. 7X6 ■ 

■ 8.06, 
.7.63 

7.45 

5.45 
4.78 
5.43 
8.31". . 
6.73 
8.64 
B.15-. 
7.04" 

6.77 

7.77 
7.60 


6.63 

7X7 


yf 


Uifc ummiw-DS"- pn 

54%-Cfljshowa J 

0% Danish Export « “-r 

54% Danish Export 78y®3eP — — 

84% Den Dsnske 76/W 
04%-Dsnmarfc 68^0 PP “■ 

7% Denmark 69/84 »—•*»■ 

64% Denmark 72/87 
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6»*% District Paris 60/84 (G) 

7*4% EEC 78/83 

7% Elctrobras 77//S7 (G) 

6V% Eloirobraa 78/8 G (G) 

7% Eletrobras 79/87 (G) 

S> 4 % Elf Aquitaina 78/88 

W.% EJkam 78/88 PF 

6^% EneswB 72/87 

8k% ESAB 76/BI PP 

6>i% ESCOM 65/80 (G) 

6>r% ESCOM 68/83 (G) 

S»s% ESCOM 70/K (G) 

8% ESCOM 71/86 (G) 

BV4 ESCOM 72/87 (G) 

7% ESCOM 73/88 (G) 

• 8% ESCOM 78/BI I PP (G) 

B% ESCOM 78/81 If PP (G) 

8V.i ESCOM 7B/B1 PP (G) 

8% ESCOM TO/B4 PP (G> 

81,% ESCOM 79/84 I PP (GJ 

8*4% ESCOM 79/84 II PP (G) 

7*% ESTEL 73/88 - 

8*i% ESTEL 75/85 

8*i% ESTEL 76/83 PP 

64% ESTEL 77/84 PP 

6*4% ESTEL 77/84 PP 


64% ESTEL 78/85 PP 

7\% ESTEL 79/86 PP 

84% ESTEL 79/86 PP 

8 T i% ESTEL 80/87 PP 

54% Euratom 77/87 

64% Euratom 79/91 PP 

6% Eurofimo 65/80 

54% Eurofima 67/83 

6VA Eurofima 72/87 

6*2% Eurofima 73/88 

8% Eurofima 73/88 - 

87b Eurolimo 75/83 

B*% Eurofimo 77/87 PP 

5H% Eurofima 78/88 ».... 

5*i% Eurofima 78/88 PP ... 

6*3% Eurolima 79/89 

7% Eurofima 79/84 PP 

7V,i Eurofima 79/87 PP .......... 

7 T »% Eurofima 80/88 PP — — 

8% Europ. inv. Bank 69/84 

7% Europ. Inv. Bank 66/84 

7*3% Europ. Inv. Bonk 71/66 

7*,% Europ. Inv. Bank 71/88 

B*f% Europ. Inv. Bank 72/87 

6% Europ. Inv. Bank 72/87 

6*4% Europ. lev. Bank 73/88 

77. Europ. Inv. Bank 73/88 

10% Europ. Inv. Bank 74/81 PP 

87. Europ. Inv. Bank 75/80 

9*a% Europ. Inv. Bank 75/83 

8% Europ. Inv. Bank 75/83 .................. 

7VX> Europ. Inv. Bank 76/83 PP — .... 

6*4% Europ, Inv. Bank 78/84 

6% Europ. Inv. Bank 77/89 

6% Europ. Inv. Bank 78/88 I PP 

6% Europ. Inv. Rank 78/88 II PP 

5*4% Europ. Inv. Bonk 78/90 

6% Europ. Inv. Bank 78/90 

7*z% Europ. Inv. Bank 79/89 

7h% Europ. Inv. Bank 79/89 PP 

6*a% Europ. Inv. Bank 79/91 

9*4% Europ, Inv. Bank 80/86 

9*i% Europ. Inv. Bank 80/90 

8*4% Europiums 71/88 (G) 

8% Europisios 72/87 (G) 

7*i% Fin. Inst. 1. Dan. Ind. 76/B1 PP 

7% Finland 88/83 

0*4% Finland 68/83 

7% Finland 69/84 

7**7. Finland B9/84 

7% Finland 72/87 
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8*4% France tsl 77/84 PP (G) 
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0% Gen. Zbk. Vienna 77/87 

9*4% Glroz. Vienna 74/80 PP 

7% Giroz. Vienna 76/81 

7V% Glroz. Vienna 76/83 

5*i% Giroz. Vienna 77/82 

5*4% Giroz. Vienna 78/86 PP 

6»»% Giroz. Vienna 79/84 PP 

8*«% Giroz. Vienna 80/87 PP 
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5% InduBtt- Bk. Japan 7B/B4 
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8% Johannesburg 71/88 (G) — 
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7*4% Jydsk Telefon 73/88 

9% Jydsk Telefon S7/B2 PP 
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8.90 
7.64 

8.29 
8.16 

7.88 
7.94 
7.39 
7.80 
-7.70 
8.48 
8.32 
9.71 

9.88 
8X0 

9.67 
7.15 

8.30 
13.61 
14.97 
22.63 

7X6 

8.44 

8.68 


2.38 

4.00 

2.75 
6.92 
0X3 
4.87 
2X2 
6X2 

1.0 
3.37 

2.67 

5.67 

3.75 
6.66 

11X8 

5X1 

5JD 

5.01 

6.42- 

4.17 

1.75 
2X2 
0.7S 
3.42 
5X8 

4.75 
8X2 
4.12 

. 0X5 .. 

3.17 

3.75 


99X0 

99.50 

ioi re 

94.85 

96.00 
100.00 
ioaoo 

99.60 

90.75 
101X5 
100.00 
100.35 

99.00 
99.90 

95.50 
100.00 
96X5 
93.2S 

92.75 

97.75 
99.0 0 

99.00 
97X0 
94:50 

100.75 

98.75 
106X0 

97.60 
90X0 
98X0 
98A0 
96100 

96.00 

100X0 


6.78 

7.04 
"8.40 

7.12 
7.03 
8.00 
8X5 
7J5 
6.89 
7.65 
8.00 
7X7 
6.82 
8X7 
7.8S 

8.13 

8.05 
7X1 
7.55 
8.70 
8X3 
8.33 
.7X6 
8.73 
6X5 
7X4 
9.B7. 
8X0 

" 6X1- 
8.07 
' -7X7 
. 7.03 
■* 7.55 1 
. 9.00. 


7.06 
7X7 
8.08 
7.74 
7.48 
. -7X7 
8X4 
7.68 
7.94 
7.48 
8.00 
7.92 
7.34 

8.58 
8.39 
8.11 

8.76 

9.52 
9X0 
9.18 

8.53 
10X3 
10.07 

9.89 

6.59 

7.76 
..8.82 

8.83 
. 9.25 
10.32 
7.86 

7.53 

7.97 

8.98 


2.92 
4.00 
2.47 
6X3 
7X5 
2X4 
2X2 
BA2 
7.42 

5.92 
8.96" 
7.50- 
1X1 
0.42 

6.75 
7.42 
5.83 

3.49 
3X5 

3.86 
4.19 
0X7 
1.16 
4X1 
1.5S 

2.87 
4.71 
3.46 
3.91 . 

1.75 
4.12 ' 
6.58 

7.50 
1X2 


1. 3X2— 83D 

1. 8.81—84 

2. 5.83 

1. 7.78— 87S 

' 1. 6:bi 

16. 6.85 
1.-7.72— S3S 
1. 8X4— BOD 
. 1. 1.82 
16.12X3 
1. 5.80— 85D 
1. 4.86 
1. 5.73— 84S 
1. 4.80 — 87S 
1. 3;78 — S2S 
1.12X4—88D 
-1. 5.84r-87D 
1. 1 .77 — 91 D 
’ 1, 1.78— S7S 
1.10.84 
1. 5.82 
1. 7X3 
T. 5X1 . • 

. 1. 1X4 
16. 9.B4-87D 
, 1. 5X7—35 S 
1. 7.83— *87S 
18. 9X4 

■ due 1.11.73— 80D 

1.12.77- 800 
1. 7.78-87D 
1. 7.72— 83S 
1. 8.15— 84S 

' " 1. 9.78^=855 
-1. 6.78— 87S 

1.11.78— 67S 
18. 2X3 

1. 7X3 
1. 1X3— S7S 
1. 1.88 
1. 7X6 
15. 7.89- 
1. 2X8 
1. 6.79— 83D 
1. 1.81 
1. 5X7 
1. 1X8 
1. 6.77—800 
' 1. 4.78— 87D 
1. 3.79— BSD 
1-11.79—680 
due 16. 9.79— SOD 
16.12.79—800 
1. 4X1— 82D 
■ 16.10.84 
1. 3.72— 83S 
1. 4.83 
15. 4X5 . 

1. 9.77— 88D 

1. 3.78-870 
30; 4.82 

' IB. 9.75-84S 
1. 3.78— 870 
! - 1.-2.7B-X8D 
V. 7X2 


8*j% Jydsk Talafan 30/flO 

6Y% Kansal. ETBctfiu 89/84 ... — 

7* 4 % Kanaar Electric 71/88 

«,% KELAG 73/88 

6%% KHD Finance 72/87 

7*i% Kjobenhavna H. Bank 76/83 PP . — . 

7*2% Kjobanhavns TflI. 72/87 — — 

7% Kjobenhavna Til. 72/87 ' 

6*i% Kjobenhavna Tel. 73/88 

S% KtM Royal Dutch AM. 78/85 PP 

7% Kobe 68/83 (G1 

6*i% Kobe 68/84 (G) 

7*,% Kobe 71/86 (G) 

6»a% Kobe- 77/87 .(G) 

7*2% Kobe 76/83 "(GJ - 

6\% Kobe 72/87 (Q) 

5*»% Kobe 78/8B fG) — — -. 

7*#% Kobe 79/89 (G) .......... — ...... — 

8% Kobe 80/90 (G) .... 

7 V« Kommunl. Inat. 76/83 — 

8% Kommunl. -Inst 76/84 

7*i% Korea Dev. Bank-77/84 (G) 

5*»% Kubota Int'l 77/82 PP — ....... 

5^% Kvkerner" Ind. 78/88 PP 

8*a% Light-Sarvioos 77/82 (G) 

6*i% Llght-Servicas 78/88 (GJ ....... — ... 

8V% Light-Servicos 80/90 (G) 

9*i% Lonriio Intern. 80/87 

6*2% Lufthansa Int'l 79/88 PP ............ 

7% Malaysia 72/8* 


ioaoo 

09.00 
100X5 

95-75 

97;00 

95.00 
97.45 
94X0 
92.80 

93.00 
99.55 
99X0 

100.00 

97.00 
100.35 
93X0 

91.10 
96X0 

100.75 
98.90 

99.10 

90.25 

94.75 
91X0 
08^5 

. 85X0 
32X0 
100.75 
93X0 
96.50 


8X0 
6J82 
7.73 
^'7.W:, 
6.S6 
"■ 7.64 
7.70 
7A1 
7X0 
" S.83 
7.08 
6.78 
7.75 
6X6 
7.48. 
6X3 
8X1 
7.41 
. 7.94 
7.88 
. 8.07 
8.03 
8.54 
6.32 
" 1 8.66. 

7 re 
•0.19 
9.68 
ere 
7re 


8.45 

7.19 

7.64 

7.48 

7X2 

8.60 

8,17 

8,08 

7.77 

8.00 

7.30 

7.02 

7.73 

7.32 

7X8 

7.68 

7.67 

7.71 

7.88 

8.88 
8X5 

10.12 


■9.50 

3.SB 

3-14 

7.75 
R7S 
3X3 
6.42 

6.75 ' 
7.67 
2-67 
2X3 

3.75 
5.50 
6J5 
2.83 . 


7.81 

=X.7S 

10.10 

-9X7 

9X8 

7.97 

6.74 


.5.92 
9-17 
■ 9X0 
1.64 
4.21 
4.33 
1.8? 
5X1 

1.58 
S.75 
7X6 

e.re 

5.58 
2X8 


-1. 2X0;- 
"l. 3JS-84S 
1. 5.77-863 

1. 5.73— 88S 

2. 5.78^*875 

1. 12X3 

2. 1.78— 87S- 
1. 5.78-87S 
1. 4.79 — 80S 
1. 5.79— 85D 
1/6.72— 83S 
1- 5.73 — 845 
1. 2.77— 86S 
1. 5,78— 87S 
1. 6,83 . 

1. 6,87 
1. 7X8 
- 1.10X9 
1. 7.90 

I. 4X1—830 
15.10X7— 84D 

II. 12.84 
1.12.81-82D 
1. 3X4-88D 
1. 3X2 

1. ‘ 5.86 

16. TX&-80D 

2. 5X7 
1. 3.86 

1. 6.75 — 84D 


• ■ r 

- 


YSeW» 

Mawftv* 


HumVnent • — 

- bn • - - 

Mlddba 

Price 

current 

UM 

bv lot at par 

SottwIUng fund 

B puinmnk lb wri 


6*i% Malaysia 77/85- 88.75 

91*% Melmoe 75 / 84 1Q2 50 

81j% Malmce 76/83 100X5 

64% Manitoba 77/84 97.00 

6*4% Mamt Hydro El. 72/87 S7.0D 

6*4% Magal Fin. Cflmp. 7B/90 87.75 

7% Meggl Fm. Comp. 79/89 82.75 

7% M E ? C 73/88 94.00 

7% Mexico 68/84 ■ 101.00 

7Wi Mexico 73/88 ; 96.80 

9% Mexico 75/82 ; r... 101.10 

8% Mexico 76/83 93X0 

7*% Mexico 77/84 * 89.25 

6% Mexico 73/85 90.90 

8*2% Mitsubishi Chemical 79/64 9625 

5\% Mitsubishi Patro 78/83 94.25 

7*«% Mitsui Tootsu 76/81 PP " 98X0 

8% MODO 78/83 1D0.70 

7% Montreal . B9/69 ....... KOO 

' 8% Mom real 72/32 89.50 

6V4 Montreal 73/93 SI .30 

8*j% Montreal 76/88 100.96 

7% Montreal 77/87 94.75 

7*2% Mortg. Denmark 63/84 (G) 09,75 

7% Mong. Denmark 73/88 fG) 98.60 

S*j% Mong. Denmark 80/90 (GJ .... TOO .50 

61i% Mortg. Bk. Flnl. E9/B4 (G) 98.00 

8* 4 % Nafi. Mexico 76/83 pp (G) 99.00 

7% Nafi. Mexico 77/82 PP fG) 95.50 

8*% Nafi. Mexico 77/84 IG) — 100X0 

8*4% Nafi. .Mexico 77/84 PP (GJ 99.00 

8*«% Nat. Bk. Hungary 75/91 89.00 

6*j% Nat. Bk. Hungary 77/85 80.75 

7% Nat Nederl. Fin. Maat 79/86 PP 97.76 

8% Nafi. Wes cm. Bk. 73/88 100.75 

8% Nederl. Gasunia 79/88 101.00 

8*3% Nederl. Gasunia 80/87 KK.00 

6V/» Now Brunswick 72/87 : 97.00 

7*i% Newfoundland 69/B4 : 102.00 

8% Newfoundland 71/66 101.00 

&•% Newfoundland 72/87 ■ 95.00 

6*x% Newfoundland 73/88 95J26 

61.% New Zealand 69/84 • 98.50 

Nevj Zealand 71/86 100.25 

7% New Zealand 72/87 98X0 

7H% New Zealand 76/B3 100.00 

7*4% New Zealand 76/86 101X0 

G*«% New Zeeland 77/84 96.00 

5*4% New Zealand 7B/86 89 25 

6% New Zealand 79/86 PP BZ.50 

6*4% New Zealand 79/87 93.65 

7*3% New Zeeland 79/87 98.85 " 

8l»% New Zealand 79/84 Pp 101.50 

Ttf/a New Zealand 80/88 ioo.OO 

6*4% Nippon Housing Loan 79/84 PP 93.00 

6*2% Nippon Kokan 79/84 95J2S 

5V4 Nippon Steel 78/85 92.00 

8*»% Nippon T + T 75/82 (G) 101.00 

8*4% Nippon T + T 75/82 (G) 100.75 

7\% Nippon T -f- T 76/83 (G) 101.50 

5*2% Nippon T + T 79/87 (G) 90.50 

5*% Norcem . 7B/85 91.00 

7=,% Norcem 73/B6 PP 96X5 

5% Norddt. LB Int'l. 78/84 PP 92.00 

6*4% Nordic Inv. Bank 79/86 92.75 

B>2% Norges Komm. Bank 70/85 (G) 101.25 

7% Norges Komm. Bank 78/81 (G) 99.S 

7% Norges Komm. Sank 77/89 (G) 98.00 

6% Norges Komm. Bank 77/BS I (G) .... 97.75 

6% Norges Komm. Bank 77/B9 II (G) ... 97.75 

6% Norges Komm. Bank 78/90 (GJ 90.5ff 

6*4% Norges Komm. Bank 79/89 (GJ 92.00 

7Y£ Norges Komm. Bank 79/89 PP (GJ... 98.25 

7*4% Norgas Komm. Bank 79/91 (GJ 89.80 

8*4% Norges Komm. Bank 79/94 .(G) ...... 101.75 

84% Norpipe 76/84 102.75 

8% Norpipe 76/88 100JJ5 

6%Norpipa 77/89 8ST85 

7*4% Norsea Gas 76/88 96.10 

7% Norsea Gas 77/89 94.3S 

9% Norsk Hydro 75/87. 1Q£5D 

8% Norsk Hydro 76/88 102.75 

6*4% Norsk Hydro 7/89 94.00 

7*ii% Norway 75/80 99 .80 

7% Norway 76/81 99.75 

7*i% Norway 76/81 100.40 

6*2% .Norway 77/82 98.50 

6*4% Norway 77/82 87.75 

5%% Norway 77/82 98.50 

4VA Norway 78/83 93.65 

4*i% Norway 78/83 92.50 

6*4% Norway 79/84 96.00 

7*2% Norway 80/85 100.60 

7*4% Norw. Mortgage 77/87 98.75 

B% Norw. Mortgage 7/88 91.00 

7*4% Nova Scotia 71/88 100.50 

7% Nova Scot. Power 72/B7 97.00 

6*4% Occident. Int. Fin. 78/90 91X5 

6*i% Occident. Overa. B8/B3 94.00 

6% Oester. Donaukr. 59/84 (G) 98X5 

6*% Oester. Donaukr. 73/88 (G) 96.75 

8*4% Oester. Draufcr. 75/85 (G) 103.10 

7% Oast. El. Wirtach. 67/87 (GJ 96X0 

7% Oest. 0. Wtnsch. 76/83 PP (G) SB.00 

^% Oast. Ind. Varwaltung 78/85 PP (G) BVOO 

6 7 i% Oent. Inv. Kredit. 79/84 PP 98.TO 

7% Oast. Kontrolibanfc 76/83 PP (GJ ... 06.75 

8*»% Oast. Kontrollbank 77/84 PP (G) — 96.50 

6*2% Dost. Kontrollbank 77/84 PP (G) ... 96.00 

6*4% Oest. Kontrollbank 77/84 PP (GJ ... 93.50 

6% Oest. Kontrollbank 71/85 PP (GJ ... 92.00 

5*«% Oest. Kontrollbank 78/84 PP (G) ... 91.00 

6^% Oest. Konirollbank 78/88 (G) 92.75 

X% Oest. Kontrollbank 7S/87 Pp (G) ... 90.00 

7\% Oest. Koturollbank 79/89 9890 

8% Oest. Kontrollbank 79/84 PP (G) 101.00 

7*4% Oeat; Kontrollbank 79/88 PP (GJ ... 100X5 

_8% Oest Kontrollbank 80/87 (G) 101.25 

8VA Oast. Kontrollbank 90/85 PP (G) ... 102.75 
9% Oest. Kontrollbank 80/87 PP 104.75 

•8*4% Oest Kontrolbattk 80/92 100.75 

5*j% Oest. Linderb'ank 77/82 94 85 

• 6*2% Ontario 69/84 ; ff/'gg 

0% Ontario 72/67 " 94 .00 

. 7*2% Ontario Hydro 71/88 g9.25 

Pt% Ontario Hydro 72/87 ; 95.50 

6**% Ontario Hydra 73/88 .. 94 85 

7**% Oslo 69/B4 J 99^05 

7*»% Oslo 71/87 ........... J. 1 99.25 

6V% Oslo .73/90 93.50 

9% Oslo 75/87 ' 103.50 " 

«,% Oalo 80/90 102.85 

6\% Papua 73/88 gfi.25 

B\% Parker-Hann/fin 77/87 PP ... . g2.50 

7*2% Parker- Hannifin 79/87 PP 97.00 

8V« Pemex 76/83 102.00 

7% Pomex 77/84 g^BO 

7% Pemex 78/86 - 94.40 

7% Petrobras 77/B4 90.76 

7% Petrobras 78/88 99.50 

8% Petrobras 78/89 90.75 

7*»% Philippine 77/84 92.75 

6k % Philippine 78/85 89.65 

8*% Philips 75/81 PP ........ 99.50 

8*2% Philips 75/81 PP ' 99 50 . 

8%% Philips 75/82 101.50 

51.% PK-Banken 78/88 99.00 

6*«% PomipankM 79/85 PP 38.00 

7*«% Private k. Ceponh. 77/83 PP i:.-. ' " 98.50 

8*»% Pyhm Autobahn 77/89 (G) Bire -' 

6*2% Quebec 72/87 ; 94.50 - 

7*2% Quebec 77/87 97.90 

7*4% Quebec 77/87 .'. 96.50 ‘ 

6% Quebec 78/90 88.50 

6^% Quebec Hydro E! 69/84 99.45 

7*4% Quebec Hydro El 89/84 98.50 . 

B% Quebec Hydro El 71/86 100.10 

. 8*2% Quebec Hydro El 72/87 ......... 94,35 . 

6*2% Quebec Hydro El 73/88 — 94.50 

6*2% Quebec Hydro El 77/87 ..... ....... 92X5 

ea,% Quebec Hydro El 77/87 91.65 

8*2% Queensland Alu 70/85 100.00 

5*4% Routaruukkf 78/88 (G) .'. i„ 88.10 

7* 4 % Rood Paper 73/88 ; ■ 96,90 

8*2% Renfe 76/82 (G) 100,00 ‘ 

8% Ronfe 77/84 (G) .-. •- 99X5 


7X2 

9.02 

8X3 

6.88 

6X6 

7.12 
-7,55 

7.45 

6.93 

7.49 

8.90 
8.01 

7.81 
6.60 
6.75 
6.10 

7.91 

8.94 
7.37 
6.70 
7X9 
8.42 
7X8 

7.52 
7.25 

8.46 
6X8 
8.84 
7X3 
8,73 
8.84. 
8.33 
7.16 
7.16 
7X4 

7.52 
8.10 
0.96 
7.11 

7.92 
7.11 

6.82 

ere 

7.48 

7.13 

7.50 
7.64 


3.38 
7.77 
8.02 
7.22 
7X2 
8.15 
8.18 
8.82 
6.52 
7X2 
8.34. 
8.02 
7X7 
8.42 
7.5 1 
7X2 
8.68 
8X3 
8X9 
8X5 
7.85 
8.15 
8.01 
7.71 

7.60 
8.42 
7.51 
9X8 

9.47 

8.65 
9.08 
9-41 
8.76 

7.46 
7.79 

7.73 
7.26 
7X9 

6.46 

7.65 
7.67 
7X2 

7.74 
7X4 

7.61 

7.47 
7.31 


5X8 

ire 

1X6 

3X2 

6.83 

9.42 

8.07 
4.03 
1.88 

7.42 
1.32 

2.83 

3.83 

4.07 
3.75 

3.08 
1.12 
1.81 
4.40 
6.11 

12X3 

3X0 

8X6 

4.25 
7.92 
9.90 

3.67 
3X3 

2.08 
3X8 

3.58 
0X2 
5X5 

8.17 
4.6B 
4.79 
5JM 

7.25 
2.46 
3X9 
7X5 

7.67 

ire 

3.14 

3.35 

2.58 

4.18 


1. 8.85 

1.2X1—84D 
1. 3.80—83D. 

1. 7X4 

"1. 6.78— STS 

2. ire— 80S 

1. 4X7 — 89P 
1.5. 79 — S®D 
.2. 1.73— 84S 
1. 1.73— 88S 
1. 7X2 
1. 6.83 
1.0.84 
1. 4185 
30. 4X4 
1. 9.83 

15. 9X1 

1. 6X0—830. 
1 . 4.70— S9D 
1. 9.73— 82D 
1. 6.74— S3S 
1. 7.77 — 88S 

16. 7.7B— 87S 

i.n.re-ws 

1. 7.79-88S 
1. 7X0 
1. 4.73-04 S 
1.12.83 


8X1 

6.88 

6.49 

6.67 

7.36 

8.13 
7X8 
7.26 
6.82 
6.25 
8.66 
8.19 
7.84 
6.08 
6.32 
7.78 
5.43 
6.74 
8.40 
7.05 

7.14 
6.54 


7.50 

7.68 

7.71 

7X2 

7.71 

7.61 

7.87 

8.98 

8.03 

7.71 

8.00 

7.77 

7.19 

7.38 

8.17 
8X0 
7.68 
7X3 

8.18 
8.00 
7X1 
7X6 


3.7S 

5.58 
5X0 

6.42 
7.12 
4.33 
7X4 
3.79 

3.67 

5.08 

1.58 
1X3 
3.17 
6X0 
4X8 
6.03 
3X0 

5.42 

3.09 
0.75 

8.67 
9.78 


1. 9.82 
1. 3X4 
1. 3X4 
1. 7X1 
1.11X5 
1 . 10.86 
1.10.79— 88S 
1.12X3-86 
1. 3.84—078 
1.11.78— 07S 
1. 8.75—843 

1. 8.77— res 

1.11.78— 07S 
1. 4X1—083 
1. 2-75—840 
1. 5.77— 06D 
1. 2-78—870 
1. 3.83 
1.11X2-860 
1. 5X4 
1. 3X8 
1. 2X8 
1. 1X7 
15. 9X7 
1.12X4 
15. 7X8 
18. 5.84 
1. 4X4 
1. 9.85 
1. 3X2 
1 . 6.82 
1.10.83 
1. 2X7 
1. 3X5 
1. 9X8 
1. 2X4 
T. 1.88 
1.10,76-053 
1. 5.81 
1. 4.80— 09S 
16.10.80— 8SS 


6.54 
6.63 
6.79 

7.51 

7.77 
8.11 
8.27 
7.98 
6.68 

7.54 
7.42 

8.78 

7.79 
7.18 
7.77 
7.02 
7.47 
6.60 
6.38 
5.96 
5.07 
4.73 

6.51 
7.46 
7.49 


7X4 

7.3B 

7.56 

7.65 

7.77 

7X7 

7.02 

7.83 

7X6 

7X0 

7X0 

8.11 

7.32 

7.71 

8.17 

7X9 

7.01 

7.61 

7.71 

7.70 

7.71 
7X7 
7X2 
7X2 
8.09 


9.32 

10X0 

8.42 
9.04 

10.82 

9X6 

2-12 

6X2 

9X5 

8X3 

8.82 

3.43 
5.06 
8.83 
0.33 
0-75 
0.92 
1.42 

1.67 
ZOO 
2A2 
Z67 

3.67 
4.46 
4.71 


1.1Z80-69S 
1. 8.81— «JS 
1. 1.84—895 
16. 8X4—895 
1. 7.84-01 S 
16.12.86— 34S 
1. 2.80— 84S 
1. 6X3— 88S 
1.11X4— res 
1.12X3— 88S 
1. 7.84— 89S 
1. 3.80— 07D 
1. 4. S3— 085 
1. BX2-09S 
1.1280 
1. 5:81 
1. 7X1 
1. 1X2 
1. 4X2 
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Quotations (Continued) 
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INVESTMENT FUNDS 

The following funds Include Eurobond issues within their portfolios 

Quotations & Yields as at 31st July, 1980 
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EUROBONDS 


The Association of International Bond Dealers 
Quotations and Yields appears monthly in the 
Financial Times. It will be published on the 
following dates in the remainder of 1980: 
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THE ASSOCIATION OF 
INTERNATIONAL BOND DEALERS 


MARKET MAKERS 


REGION 1 - BELGIUM 


Dewaay, Sebille, Servais 

Van Campenhout & Cie 

KredletbankN.V. 


REGION 2 - FRANCE 


Barclays Kol & Co. N.V. 

Central e Rabobank Utrecht 
Bank Van der Hoop, Offers N.V. 

Bank Morgan Labonehere N.V. 

F. van Lanschot 

Nederlandsche Middenstandsbank N.V. 
Nederlandse Credietbank N.V. 

Pierson, Heldring & Pierson 
Slavenburg, Oyens & Van Eeghen N.V. 


Banqae Arahe et Internationale 
dlnvestlssement (BALI.) 

Banque de l*Union Europeenne 
Banqae Nationale de Paris 
Credit Commercial de France Paris 
Credit Lyonnais 
lute runi on-Banquo 

Smith Barney Harris, Upham & Co. Inc. 


REGION 7 - SCANDINAVIA 


Bank of Helsinki Ltd. (Helfsingfors 
Aktiebank) 


REGION 3 - GERM ANY/ AUSTRIA 


Commerzbank AG 
Deutsche Bank AG 
Dresdner Bank AG 

Westdeotsehe Landesbank Ginwentrale 
Creditanstalt Bankverein 
Glrozentrale and Bank de 
fisterreichlsdien Sparkassen AG 


Bergen Bank 

Den norske Credi thank 

Den Danske Bank oi 1871 Aktieselskab 

R. Henri ques Jr. Bank- Aktieselskab 

Kansaliis-Osake-Pankki 

Kj5benhavns Handelsbank 

Postipankkl 

Privartbankea Aktieselskab 

Skan dinar Is kn Enskilda Banken 

Skopfbank 

Union Bank of Finland (Nordlska 
Foreuingsbanken AB) 


REGION 8 - SWITZERLAND 


REGION 4 - ITALY 


Banca Commerciale Itallana Milan 
Baneo Ambrosiano S.pA. 

Banco di Roma 
Credito Itallano 
Istitnto Bancajjo Itallano 
Istituto Ban carlo San Paolo di Torino 


Bondpartners SJL, 

Credit Suisse /Swiss Credit Bank 
Swiss Bank Corporation 
Union Bank of Switzerland 


REGION S - UNITED KINGDOM 


REGION 5 - LUXEMBOURG 


Banque G&n&ale du Luxembourg S-A, 
Banqae International a Luxembourg SA. 
Bayerische Landesbank International SA_ 
Dewaay Luxembourg S.A. 

Kredietbank SJL Laxembourgeoise 
Swiss Bank Corporation (Luxembourg) 


REGION 6 - NETHERLANDS 


EL Albert de Bary & Co. N.V. 
Algemene Bank Nederland N.V. 
Amsterdam-Rotterdam Bank N.V, 


Akroyd & Smlthers Limited 
Vmex Bank Ltd. 

Bank of America Internationa] Ltd. 
Bankers Trust International Limited 
Bondtrade 

Chase Manhattan Ltd. 

Chemical Bank International Ltd. 

Citicorp International Bank Limited 
Continental Illinois Limited 
Credit Suisse First Boston Ltd. 

Dawa Europe N.V. 

Deltec Trading Company limited 
Credit Commercial de France (Securities) 
Ltd. 

Cresrale International 
DUlon, Bead Overseas Corporation 
Dominion SMUriHss TJ mi ted ^ — 


European Banking Company Ltd. 

First CUcago Limited 
Goldman Sachs International Corp. 
Hambros Bank limited 
IBJ International Limited 
Kidder Peabody Securities Limited 

Loeb, Rhoades, Shearson International 
Ltd. 

London & Continental Bankers Ltd. 

Kuhn, Loeb Lehman Brothers 
International 

THnimr HPfuT M ft Hanover Limited 
McLeod, Young, Weir International 
Limited 

Merrill Lynch, Pierce, Fenner and Smith 
(Brokers & Dealers) Ltd. 

Morgan Stanley International 
National Bank of Abu Dhabi 
Nesbit, Thomson Limited 
New Japan Securities Europe Ltd. 

The Nlkko Securities Co. (Europe) Ltd. 
Nomura Europe N.V. 

Orion Bank limited 
Pin chin, Denny & Co. 

Boss & Partners 

Salomon Brothers International Ltd. 
Samuel Montagu & Co. Ltd. 

Scandinavian Bank Limited 
Strauss, Turnbull & Co. 

Sumitomo Finance International 
Vickers, da Costa & Co. Ltd. 

S. G. Warburg & Co. Ltd. 

Wedd Dnrlacher Mordaunt and Co. 
Westdeotsehe Landesbank Girozentrule 
White Weld Securities 
Wood Gundy Ltd. 

Vamaichi International (Europe) Ltd. 


AIBD 


EXPLANATORY NOTES AND ABBREVIATIONS 
SPECIAL REFERENCES NETHERLANDS ^| nI " th0r | jaues 

SINGAPORE Day. Bank ol Sli 

1. General — attached to name of borrower south africa 


p 

MC - 
W = 

ww 

xw 


Domestic Managsmsnt Group 

Bondholders option to redeem loan prior to maturity or to 
extend maturity 

Private or semi-private placement 

Principal/Interest payable in more than two currencies 

Withholding taxes (with percentage rata %) 

With warrants 
Ex warrants 


2. £/DM issues 


NETHERLANDS 

Ennle 

All other laaues 

Tm 1932 

D. FI .2-4665 
D.FIX.60 

- SI 

- SI 

SINGAPORE 

Dev. Bank ol Singapore 
United Overseas Bank 

8*i 1991 

SS2.44 

- SI 


64 1968 

SS2.32 

- $1 

SOUTH AFRICA 

Rand Selection Corp. 

64 1986 

R DO. 7143 

-SI 

SWEDEN 

Age 

7», 1989 

SwKi4.3nS 

- SI 


Essette 

7*« 1989 

SwKr4X5875 

- SI 


Sandvik 

64 1988 

SwK r4.7825 

- SI 

UK 

Babcock Nederland 

7 1991 

£0X74 ' 

- SI 


Beecbam Rn. 

64 1992 

£0X74 

- SI 


Boots 

64 1893 

£0X29 

-SI 


Burmah OiT 

54 1388 

£0X17 

= SI 


Burton B.V. 

54 1982 

FFr.11X»x 

—SI 4- 


Com pair (UK) 

ICI int. Fin. 

84 j®7 

£0X82 

-SI 


64 1997 

EO-574 

~ SI J 


The figures shown are the fixed C/DM paritisa which prevail over the 
Jives of the Issues. 


Inch cape (Bermuda) 
Rank Organisation 
Slater Vtiilkar 


6% 1992 fiO.582 
44 1993 £0.425 


Thom Int Fin. 


54 1987 ED.3B5- 
7 1988 £0.530 


3. Floating rate issues 


The figures given are the minimum' coupon rate: 
% margin above US OR. 


4. Attached to maturity description 


Union Bank of Switzerland (Lux.) 5% .1981 differs from other con- 
vertible* In that the bonds are denominated US$1350 and each bond is 
convertible Into 1 Bearer share of.S.Fr.500 nominal value of UBS. 

Credit Suisse (Bahamas) 4^ 1991 differs from other convertibles in 
that the bond Is denominated USS1QOO and each bond is comrertibla . 
Into 1 Bearer Share of S.Fr.500 nominal value of -Credit Suisse. 

The following convertible issues have conversion rights which' expire 
prior to maturity. ’■ 


— Semi-annual payments 

“ Quarterly payments 


5. Convertible issues 

The share price is always denominated In the seme currency as the 
conversion price. Please note that where the premium exceeds 200% 
no fig. is shown in premiurn/dlscount column. 


NAME OF BOND 
Asa hi Chemical 
Dai Nippon Ptg. 
Hitachi 

Mitsubishi Elec. 
Rend Selection 
Takeda Cham. 
Toshiba 


MATURITY 

30/9/1990 

31/5/1988 

30/9/1884 

31/3/1985 

1/3/1966 

31/3/1984 

3D/9/1990 



The following convertible bonds are subject to convsBtibltfty into the 
indicated stocks. 


Denomination of non-dollar bonds 


NAME OF BOND 

American Tobacco Int. 
Asia Navigation Int. 


Bankers Int. (Lux.) 
Breadway — Hale Stores 


Breadway — Hale l 
Burma h Oil 
Chevron Oil O/S 
Deri Industries 


5 s * 1988 

Bh 1989 
S 1966 
4V 1987 
5*2 1988 

5 1988 

4*4 1987 


Iniar-Continental Hotels 
InL Standard Bee. 

Int. Standard Dec. 

Int. Standard Elec 
ISE Finance Holding 
Lee sco Int. 

Levm-Towneand Int. Fin. 
Norwich OS 
Owens-Illinois 
Plywood Champion Im. 


7 1986 

5 1988 

9m 1988 

6*4 1989 

4*2 1SSS 

5 1989 

5 1988 

4fc 1983 

4ia 1987 

5*a 1983 


CONVERTIBLE INTO 
American Brands Inc. 

East Asia Navigation Co. 
Bankers Trust New York 
Carter Hawley Hals 
Shall Transport & Trading 
Standard Oil of CalfFornia 
Minnesota Mining & 
Manufacturing 
Pan -Am World Airways 
International Tel & Tel 
International Tel & Tel 
International Tel & Tel 
Internanonal Tel & Tel 
International Tel & Tel 
Rockwoad Computer 
Morton-Norwich Products 
Owens-Coming Fibreglass 
Champion Int. 


The following International convertible issues have fixed rates of 
currency conversion 


Euro-guilders — all denominated 
French Franca — ail denominated 
wi tii the exception of 
Aerospatiale 

European Coal & Steel 7% 1990 
European Coal & Steal 7**% 1991 
Frencaise de Patrol as — BP 
Phillpa Lamps 1tF»% 1980 
Ro usual — Uclaf 
SOP AO 

STERU NG -DEUTSCHE HARKS - 

Enso Gutzelt 6V% 1980 

ICI 8% 1986 

Ireland 7% 1981 

Ireland 7% 1988 

Met. Estates 1987 

New 2u1and 6*4% 1982 

Rothmans Int. 6*,% 1992 

Sira Kvlna 7Vfc 1983 

Turin 6*j% 1984 

US Rubber 6% 1980 


FI: 10,000 
FFr. -5,000 


FFr. 10,000 
FFr. 10,000 
FFr. 10,000 
FFr. 10.000 
FFr. •50,000 
FFr. 10,000 
FFr. 60,000 


El 00; £SQ0 
£500 

£500: £500 

£500 

E500 

£90; £460 
£500 

£100: £500 
£10Q; £500, 
£100; £500 


COUNTRY 

DENMARK 

FRANCE 

HONG KONG 

ISRAEL 

JAPAN 


ISSUE/COUPON/MATURITY 
Novo Indus tri 7 


EXCHANGE RATE 


Michelin Int. Dev. 
Asia Navigation Int. 
Lflumi Int. inv. 
Asahl Chemical 
Asehi Optical 
Aeehi Optical 
ASICS 

Canon Inc. 

Dai Nippon Printing 
Daisl Inc. 

Daiei Inc. 

Daiwa House ind. 
Hitachi Ltd. 
Hokushin Electric 
Honda 
ho-Kakado 
Itp-Kokado 
Jusco 
Kao Strap 
Komatsu Manf. 


7 1989 D.Kr.5.344 

6 1985 F.Fr.5.554 
64 1989 SHK5.07 

7 1984 El 10.1028 
5*4 1990 YBn 303.0 

6 1992 Yen 282.0 

7 1594 Yen 222.13 

5\ 1993 Yen 216.0 
Mi 1994 Yen 216.45 
9m 1988 YBn 360.0 
6 1991 ran 300.0 


7. Yfeld calculations. "... 

“ lcu,at8d on * nr,ual rirtw e.g. a 10%' bond xtendmg 


is calculated aa coupon/price. 

8 . 


64.1994 Yen 224.3 
74 1991 Yon 301.0 


64 1984 Yen 360.0 
64 1992 Yen 248.0 


54 1989 Yen 201 ,60 
54 1993 Yen 213.5 
6 1992 Yen 272.0 
6 19 92 Yen 227.4 
6 1992 Yen 206.0 


S*"" under the Securities Act 

ciSL. -. ma 5f ^ off8flld or or. Indirectly In the United 

thereof ,Ia tem “ nM or Pos^'ons. or to natianali or reeWente 

The information is from reports from official end other sources which ' 
wo coniidsr ffliiabto# bui ndopaato means of ebsefcino its accuracy ' 
“ nd _2* d0 not guorantee thw the irtbmwtfon con.- : 
tamed heroin Is accurate or complete. ' 


54 1984 Yen 380.0 


REGION 10 - UNITED STATES 


AmhoWawI S. Blriehroeder Inc. 
Bear Stearns & Co. 

Drexel Bnntham Lambert Inc. 
Kidder, Peabody & Co. Inc. 
Lehman Bros. Kahn, Loeb Inc. 
Laxard-Freres & Co. 

Herrtil Lyntii, Plcri* Fenner 
Smith Inc. 

Salomon Brothers 
Atlantic Capital Corporation 


REGION 1 1 - MIDDLE EAST 


The Arab Co, for Trading Secoritlc 
SLAJC. 


Komatsu Ltd. 

74 1990 

Yen 294.2 

re 

SI 

Kubota 

64 1991 

Yen 303.0 

t=s 

SI 

Marui 

64 1991 

Yen 299.0 

=3 

SI 

Matsushita Elec. 

64 1990 

Yen 303.0 

s= 

SI 

Maidensha 

11 1994 

Yen 223.82 


SI 

Miteubrsbi £Jac. 

7 1965 

Yen 380.0 


SI 

Mitsubishi Gas Chem. 

6 1992 

Yen 272.0 


SI 

Mitsubishi Heavy Ind. 

64 1991 

Yen 306X5 

tea 

SI 

Mitsubishi Coro. 

6 1892 

Yen 267.0 


SI 

Mitsubishi Corp. 

74 1990 

Yen 283.0 

■a 

SI 

Mitsubishi Carp. 

64 1991 

Yen 301.0 


si 

Mitsubishi Corp. 

74 1984 

Yen 224.74 

tm 

SI 

Mitsui & Co. 

74 1990 

Yen 298,0 

m 

SI 

Mitsui & Co. 

84 1989 

Yen 299.0 

•m 

SI 

Mitsui Real Estate 

6 1992 

Yen 267.8 


SI 

Nippon Seiko 

74 1994 

Yen 224X8 

m 

SI 

Nitto El Be. Ind. 

B 1992 

Yon 264.13 

lm 

si 

Nino Elec. 

6 1994 

Yen 219.84 

m 

SI 

Ricoh 

64 1891 

Yen 295.0 

m 

si 

Sanyo Electric 

64 1991 

Ysn 293.55 


SI 

Sanyo Electric 

74 1990 

Yon 30217 


si 

Sertau Paperboard 

64 1992 

Yen 243.0 

m 

si 

Sumitomo Elec. 

6 1992 

Yen 267.0 

•m 

SI 

Sumitomo Metal 

6 1992 

Yen 287.5 

Me 

SI 

Takeda Chemical 

6- 1984 

Yen 380.0 

ted 

si 

Takuni DepL Store 

6 1992 

Yen 266.0 

m 

si 

Toshiba 

64 1992 

Yen 2540 

m 

Si 

Toshiba 

64 1990 

Yen 295.8 

iBi 

si 

Toshiba 

74 1994 

Yen 226.45 

— 

SI 


9. Other notes f T 

ZJlf ^ outstanding are: estimated’ by apply- ^ 

mg tto scheduled sinking fund mstelmena. These ^re further adjusted .. 

0Pam double sinking fund payments hef^. 

» »» ftalculattd in accordance iwltb Rule 803 of Statutes; BY-lxws, 3 
Roeon«n»dationa ef tha AIBD- using compound;, lateral r ’. 
throughout, Nagativs yields am not shown - 
^e maturity everage fife end first call yields ere adjuetatf to a:r 

day annual retm ........ 

nre m ™ *f 10V ™ .o R the basis tint the borrower givsa": 

wishes » calltha bond as soon -os posslblt aftw tire 
daw of publication of the list. r ; \ 


Unit of account, bonds - - ' 

HIS ‘firiiaa to Ibsuos from 1973 oiiward* ■ 

and dig old formula te issues in or prior to 1072. - ' " . 

ln ^ B * t , antl “P'wl of EUA bonds are mads on, ** r 
„^ 8tron i !| * t rer ? ro f , “ w^noy. which meana -theft tfia borri^. 

equ'valent in h|* oWn currency - of .tht ' EUA/V i 
T 4 p fiI? ^ a, ? l . nCB currency pamy prevailing ■ at the. time «. paynrent 
a L! ny time be identified with the' strongest-? 
reference currency. For convenience sake, however,- bonds ore quoted : • 

QH C1B SDCanrliirv nurfedtr nn iho MfIh n is m, a 


on tee secondary market on tire basis of The EUA/DM parity, priwalllnff-i- 
hJmli- .^i J D L quo ? ri ? n - j ln °^ Uir 150 - hB ooireet, yrelds .for- EUA 
cl ke:CBteBhwd on the tresis of the etrogsaM reference •, 
Price in. DM iq wwm^-'nno 
ftl a at [ an ?“. r ref8TEnc * currency,- taking - irifo'^sccount-ihe 
oftheatronBeatrerarance currency aigfalhxt 
•I IS on Ehe thus reduced price that tire .yield calculations *ro in^Be.-%' 
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COMMODITIES AND AGRICULTURE 


Increase 
in Indian 
jute crop 
forecast 

tfEW DELHI — India’s raw Jute, 
jutput from the Joly-Joae 1979- 
1.9$) crop is estimated at about 
fan bales, up from 6.45m bales 
he previous season, Mr. Pranab" 
Siukherjee, Commerce Minister. 
;aid yesterday. 

He told a parliamentary com- 
rdttee that, .with a carryover 
stock of 2.5m bales, total domes-: 
ic availability this- year is 
expected to be well over 10m 
sales. 

Domestic consumption to 
1980-81 is estimated at about 
3.1m bales, leaving a sizeable 
surplus to be carried forward 
aext year, be said. 

Mr. Muherfee said the State 
Frading Corporation has been 
isked to help, the Jute Corpora-: 
bon of India (JCI) find foreign 
markets for the huge stocks. . 

He said he hoped India would 
oe able to reduce its stocks 
despite a glut in world markets. 

The Indian Jute^Sills Associa- 
tion has been asked to take 
3-9m bales, from the primary 
markets between September and 
December to help growers get 
a remunerative' price. 

Th JCI had also been asked 
to buy raw Jute to ensure that 
the growers got the minimum 
support prices, he said. 

Reuter. 


Coffee 

record 


Slimmer fishing fleet ‘is 
key to industry’s future’ 


NEW DELHI — India pro- 
duced a record 150,000 tonnes 
of coffee in the 1979-80 season, 
July-Junjg, up from 110.000 in 
the previous season, the United 
Planters* Association of South 
India (UPAS!) said, here, 
reports Renter. 

The output consisted of 76.000 
tonnes of Arabics and 74,000 
tonnes of robusta against 64,500 
and 45,500 respectively in the 
previous season. 

The association said exports 
during the 1979-80' financial 
year (April-March), totalled 
61.954 tonnes worth Rs 1.79bn 
compared with 66,216 tonnes 
worth Rsl.57bn in 1978-79. 

In London, coffee futures 
prices fell sharply, reversing 
last week’s strong gains. The 
November position ended £38 
down at £1*235.5 .. -a JCnnne. .. 

Dealers said' there was no 
fundamental news to explain 
the fall. They saw ft as a can-, 
flnued reaction to the warmer 
weather in Brazil which' has 
erased frost fears which loomed 
Igife-last month. 


BY RICHARD MOONEY 

THE GOVERNMENT should 
lose bo time in .undertaking a 
major restructuring plan to 
build a British fishing fleet that 
is better suited to the fishing 
opportunities likely to be avail- 
able in the foreseeable future, 
Mr. Charles Meek, chairman of 
the White Fish Authority, said 
in London yesterday. 

He said Fisheries Ministers 
should be congratulated on 
extracting the £14m cash aid 
announced last week from the 
Government 

This was very welcome but it 
would do nothing to tackle the 
basic problems of the industry. 
“Something more fundamental 
is needed,” he declared. 

Introducing the WFA annual 
report, Mr. Meek reported the 
same set of adverse circum- 
stances as in previous years. 

Uncertainty about the EEC 
fisheries framework was still be- 
devilling the industry, over- 
fishing was still threatening the 
country's remaining fish stocks, 
there was still too much catch- 
ing capacity in the UK fleet, and 
the number of company-owned 
vessels was still declining. 

The only change was that he 
was now unable to point out, 
as he bad previously, that 
” amid all these adverse circum- 
stances skipper-owned vessels 
continued to do exceedingly 
welL** 


He said British fish markets 
were in “ disastrous shape ” and 
fishermen were issuing a very 
genuine cry of pain. 

Landings by British vessels 
fell 12 per cent in volume last 
year and their actual value 
(excluding shellfish) fell 1 per 
cent 

The real value of the Britsih 
fish catch had been falling for 
some time but this was the first 
time since the war that its 
actual value had fallen. Mr. 
Meek said. 

He thought the best way to 
improve catchers' returns was 
to reduce unit costs by increas- 
ing the catch rate per vessel. 
This would need a " much 
slimmer 11 fishing fleet, however. 

The Government could be 
working towards this now by 
offering incentives for owners 
to de-commlssion vessels. He 
understood Ministers' reluc- 
tance to begin this process 
before an EEC common 
fisheries policy was agreed 
because Common Market funds 
would then become available to 
help with the cost. 

“This is a respectable argu- 
ment,”- the WFA chairman 
said, “ but it is not on* 1 myself 
happen to accept” 

The EEC aid would not be “ a 
great deal of money,” Mr. Meek 
said. He thought Britain might 
get about a quarter of the 
£212m available for restructur- 


ing Common Market fishing 
fleets — this compared with a 
£32 lm five-year plan for the 
British fleet alone proposed to 
the Government by the WFA. 

He would be M surprised " if 
any of the recently announced 
£l4m cash injection was used 
to encourage de-commissioning. 

Restricted fishing opportuni- 
ties, high fuel and interest costs 
and the ‘‘near-collapse’’ of quay- 
side prices were the main 
problems for the British fishing 
industry, Mr. Meek said. 

The last bad been caused 
largely by cheap imports, partly 
due to the strength of sterling. 

The “ flood ” of imports which 
pushed prices down in the first 
quarter of this year had abated, 
he said, but prices had not 
recovered. Cod was still fetch- 
ing £18 a a time less than it was 
a year ago. 

It was not true to say con- 
sumers were not feeling the 
benefits of the depressed prices 
received by fisherman. While 
the retail price index was rising 
21 per cent annually prime 
white fish was only about 4 per 
cent dearer than a year ago. 

Quayside prices might be 
cheap but the fish trade was 
paying much more for labour, 
rent and rates and transport 
Mr. Meek noted. “ Housewives 
are getting a very good deal 
from the trade.” 


Fall in gold hits base metals 


BY OUR COMMODITIES STAFF 

THE FALL in gold yesterday 
pushed base metal prices lower 
on the London Metal Exchange. 
But the falls, which were also 
encouraged by bigger-than- 
expected stocks figures as at the 
end of last week, were pared 
back in the afternoon when U.S. 
buying encouraged a modest 
recovery. 

A 3,850 tonnes rise in London 
Metal Exchange warehouse 
stocks of copper was well above 
most dealers’ expectations but 
with the figure already standing 
at 1114275 tonnes their response 
was fairly muted. 

Nevertheless the .cast wire- 
bars price ended the day £11.25 
down at £894.5 a tonne. 

The 7,550 tonnes rise in lead 
stocks to 47,400 tonnes also took 
dealers by surprise but U.S. 
baying ftrthe afternoon limited 
its impact 

By tile dose cash lead was 
quoted, at £361.5 jk tonne, up. £5 


from Friday's dose. 

Stocks of tin rose 40 tonnes 
to 2,660 .tonnes, while zinc 
stocks fell 250 tonnes to 58,325 
tonnes. 

Meanwhile, the International 
Lead and Zinc Study Group said 
“ non-socialist ” world mine 
production of lead in the first 
half of 1980 was 1.3m tonnes, 
1.5 per cent higher than in the 
same period last year. 

But. refined lead production 
was 6.1 per cent down at 2.02m 
tonnes. In the first five months 
of the year consumption of 
refined lead totalled 1.54m 
tonnes, a fall of 10,9 per cent 
an the same 1979 period. 

Mine production of zinc fell 
during the first half of 1980 by 
3.9 per cent below the 1979 
level to 2 -23m tonnes, induding 
output -during June- of - 357^000 
tonnes. 

Production of slab zinc in 
June, totalled 362,000 tonnes. 


the lowest monthly output since 
September 1979. 

For the 'first half of the year, 
the output of 2.23m tonnes was 
7.8 per cent or 188,000 tonnes 
below the 1979 level. 

Consumption of slab zinc in 
May was 384,000 tonnes, giving 
a total for the first five months 
of the year of l.98m tonnes, 1.7 
per cent below the same 1979 
period. 


Hungary on 
flood alert 

VIENNA — More than 48,000 
hectares of farm land were 
under water in the flooded 
Tisza valley of eastern Hungary, 
the- official -MTT- news agency- 
reported yesterday. A flood 
alert was being observed 
Reuter 


French 
accused 
of apple 
scare 

By Our Commodities Staff 

FRENCH APPLE exporters 
were accused of u scare- 

mo tigering ” yesterday by a 

British farmers' leader. 

Mr. Dan Ncuteboom, chair- 
man-of the National Farmers' 
Union’s apple .and pear com- 
mittee, said a warning; by the 
French last week that apples 
could cost £1 a pound in 
Britain if British growers are 
successful in their bid for 
protection against French 
imports was ** manifestly 
absurd.” He charged them 
with trying to mislead the 
public. 

“ I could make similar fore- 
casts as to horrific prices if we 
allow them to kill off the 
English apple industry, and 
our customers find themselves 
at the mercy of the French,” 
Mr. Neuteboom declared. 

The French plan to send 
some 230,000 tonnes of apples, 
mostly Golden Delicious, to 
Britain this season, about the 
same as last year. 

British growers have accused 
them of unfair competition 
because of alleged direct pro- 
ducer subsidies, transporta- 
tion aids and subsidised 
promotion campaigns in 
Britain. 


U.S.-Soviet 
grain talks 

PARIS — US. and Soviet 
officials met behind closed 
doors here last Friday to re- 
view their grain supply agree- 
ment which is entering its 
fifth and. final year. 

It was the first contact 
between agricultural officials 
of the two countries since 
President Jimmy Cartin’ 
ordered an embargo on U.S. 
wheat shipped to the Soviet 
Union in January in protest 
at the Russian Invasion of 
Afghanistan. 

The embargo does not 
affect the agreement under 
which the Soviet Union can 
purchase 6m to 8m tons of 
wheat and other grains 
annually. This agreement 
expires on September 30, 
198L 

It is thought likely the two 
sides will try to feel out each 
other's positions regarding 
.further . .purchases . _ and. 
whether to extend the accord 
wnen it expires. 

AP — Dow Jones 


SOFTWOOD MARKET 


World recession 
beginning to bite 


AFTER A reasonable level 'of 
trading is the first quarter of 
this year, recession has now fait 
the UK softwood importers in 
April and there is some doubt 
in the trade whether the fore- 
cast consumption of 6.5m cubic 
metres will be attained this year. 

Consumption at the end of the 
first quarter stood at 1.6m cubic 
metres, nearly 200,000 cubic 
metres up on the same period 
lost year which was hit by bad 
weather and the lorry drivers' 
strike. 

■ Since these figures were 
issued there has been a hiatus 
in the processing of stock statis- 
tics from individual firms on 
which the consumption figures 
are based. 

The Department of Industry 
has told the trade that in future 
it will have to take over this 
responsibility. For the moment 
reliance has to be placed on tbe 
trade grapevine for consumption 
in 'April. May and June and the 
picture which emerges is unani- 
mously gloomy. 

New contracts 

Although Its sales are in the 
doldrums, overall the trade is 
not overbought. New contracts 
placed with supplying countries 
in the first quarter of the year 
were nearly 500,000 cubic metres 
down on last year and arrivals 
to the end of May also showed 
a drop. 

Strikes in both Sweden and 
Finland were partly the cause 
of the Jow May flgure which 
has led to a spate of arrivals in 
the last two months, coinciding 
with early Russian arrivals. 

This may have added to the 
gloom. For an importing trade, 
there is nothing more depres- 


BY A CORRESPONDENT 

sing than seeing cargoes piling 
up in the yards when the re- 
selling market is weak. 

Together Sweden, Finland, 
Canada and Russia supply about 
80 per cent of our softwood 
imports. But so far as the mar- 
ket for the rest of this year Is 
- concerned, the Russians can be 
placed to one side. Exportles, 
the state selling organisation, 
completed this year's sales to 
the UK last March. 

It remains now for the bulk 
of this wood to be shipped and 
paid for In what may prove to 
be difficult circumstances for 
both sides — a recession can act 
rather like sand in the bear- 
ings of commercial relation- 
ships. 

The Swedes and Finns are 
confident. They say they already 
have contracts for about 90 per 
cent of their export availability 
for this year. 

But when they come to sell 
the other 10 per cent in Sep- 
tember they may find that as 
far the UK Is concerned no 
more wood will be needed this 
year. 

Nor will much comfort be 
found in their other European 
markets — in France. Holland 
and West Germany — where soft- 
wood sales are being reduced. 

Looking further afield, the 
Scandinavians have done weH in 
the past three years in what 
they term their “ other mar-' 
kets ” in North Africa and the 
Middle East. But there are 
reports that Egypt is over- 
stocked and that some Middle 
East countries have been a- little 
too enthusiastic In their buying. 

So Swedish and Finnish -mills 
may have to take, into stock 
some of their end-of-year pro- 
duction. But before they do 
this, invidiual mills -will take a 


long, hard look at 1981. If they 
see a continuation of tbe world 
recession and falling prices, 
some may be tempted to en- 
courage sales at lower prices at 
the end of this year. 

In the past three months, 
Canadian softwood prices have 
fallen between- 15 and 20 per 
cent. In tbe U.S. the worst of 
the sales slump is thought to 
be over. This may take some of 
the pressure off the Canadians, 
who sell most of their export 
wood to the U.S. 

If the softwood market is still 
growing in the last quarter of 
this year, It is likely the Russian 
offers for 1981 will be delayed 
for as long as possible. Russian 
availability this year was some 
20 per cent down on 1979 with 
bad weather and floods being 
blamed. The same ■* natural 
causes ” have not applied to this 
years’ production, but it Is 
thought Russian exports will 
not rise very much. 

Interest rates 

High interest rates have led 
to intense competition on the 
reselling market in the ULC. 
Although the recent 1 per cent 
reduction in Minimum Lending 
Rate was welcomed as a portent 
of more to come, the cost of 
financing stock in this de- 
pression remains way above 
what it was in 1975. 

A lot of wood is being offered 
through the brokers on the in- 
ternal market which is always 
a sign of financial strain. 

As far as forward buying is 
concerned, importers are con- 
tent to sit back with folded 
arms for the present' But there 
should be a fine battle of wits 
and wills in the autumn. 


Thais deny sugar imports 


BANGKOK — Reports that Thai- 
land would import sugar to ease 
the shortage in the domestic 
market were denied here 
\ yesterday. 

Mr. Pairoj Chaiyaporn, the 
deputy Commerce Minister, said 
the Government had no policy 
to import sugar because current 
stocks were adequate for local 
needs. 

"Reports had been circulating 
In tile sugar market here that 
Thailand would import sugar 


from China and the Philippines. 

Early this week, the Govern- 
ment imposed a temporary ban 
on the export of .raw sugar 
because of worsening domestic 
supply. 

This is the second, ban on 
sugar exports this year, the 
first, in the middle of May, 
lasted for about two months. 

Local traders said they were 
"not’ convinced by Mr!" PairojV 
denial of Import plans. 

Renter 


Loan to boost 
coconut output 

JAKARTA — The World Bank 
has made a $46m loan to Indo- 
nesia to help increase coconut' 
production. - 

The 20-year loan will help fund 
a $95.2m project to plant and 
rehabilitate nearly 80,000 hec- 
tares Jn Sulawesi,. Sumatra and 
the Molucca. 

Reuter 
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British commodity markets 

-BASE METALS 

jjfcC 

£ 


V: ?; 




ICOPPHt — LovwH-.ogain on JhB London 
fatal Exchange following th* sharp 
aline In gold and also reflecting a 

E jWahay . larger then forecast ' rise in 

Socks. After . op ening at ..£822 end 
edging up. to £925 on the pre-market 
prward metal encountered heavy hedge 
and short spiling which de- 
tf the price to £916. The market 
under further preeeure in the 
iftemoon as ’a weak opening on 
prompted . sizeable stop-loss 
. In New York which carried 
i to London with three months 
■dipping.' to £B10 et oiie stage. .However, 
£ rally on Comer; encouraged short 
•overingt in. London end forward metal 
ficovered marginally to end the Iota 
Serb at £913. after £315. Turnover. 

$2,550 tonnes. ‘ . 

T • , a-rri. . j+ or? p.m. j+ or 
JPPER Official 1— Unofficial 


but quickly fell back to £7,110 on 
atop-loaa selling and short selling. This 
was well absorbed at th* £7.110 aval 
and the market subsequently edged 
higher "Iri ‘the afternoon to dose the 
late Kerb et £7.120. Turnover: 2.430 
tonnes. 


TIN 


a.m. 

Official 


ft* 


or p.m. + or. 
Unofficial — 


High Grade £ ■ 

Cash 1 7170-6 

3 months 71ID5 
SetUemt 7175 
Standard' 

Cash ,:7170-5 

3 months 7110-5 ' 
BettJamTt‘ 7175^ 
Straits. E. ■ tjaisa 
New York — ■ 


£ 1 £ 
1-102. 7106-90 . 
-6L5 7116-80 
—106 — 

-102. 7185-90 
.-62.6 7115-20 
-108 — 

— 14 - 


£ 

-*2.8 

-4W 


-H2.5 

■*1.8 


; £ 1 £ ] £ t £ 

Irebars 1 

JUUl. 094.56.5 -8 J5 094-5 -lie 

i months 1 915-6 -8JB 914-5 i-B.76 

ittienTt 89B.5 -68 — 

ttthodes r - _ 

leah. ; 862-3 -8.76 064-7 

L months | 880-90 -5.6 089-91 1-08 
etttemtj -063 ^r38‘ ■ — 

LB, Prod 1 ... »IM-U» 


9* Amalgamated Maul- Trading reported 
Shat in the morning cash wirabara 
waded at £920, IS. 198. 19, IB 17. 

16.5. 18, 15.5. Cathodes, cash £863. 
■Kerb: Wlrabari. ah rea months £915. 1.4. 
JJ3, 15. Afternoon: Wirabers. three 
•months £912, 13. 13.5. 14, 138. 13. 
32. 13 13.5. 15. Kerb: Wirebsrs. three 
Jpontha £314, 15. 14, 13. 12. 13- 

m TIN— Easier following a fell In the 
Jfanang market 'over the weekend . end 
jeJao. reflecting the downturn in gold 
Sirica* and a deb in stocks. Forward 
•metal opened in the Rings at £7.140 


■ Morning: • -Standard, cash £7.190. 
7.200. 7.100. 70. 75, three months 
£7 140. 30. 20,- 10. 15, 10. Kerb: 
Standard, three months £7,110. 15- 
Afternoon: Standard, cash £7.185. three 
months £7.120, 25. 20. 15, 20. Kerb: 
Standard, three months £7,110. 20. 

LEAXfe-Mtnginally firmer on balance. 
Forward metal was trading around £375 
—its closing price on Friday— on the 
early pre-market but quickly fell away 
to £308 in the Rings following the 
larger than expected risa In warehouse 
stocks. This level attracted fresh buy- 
ing amil short covering, however, and 
the market subsequently rallied aided 
by reported U.S. Interest, >» closa the 
late Kerb « E375. .Turnover: 7,500 
tonnes. 


LEAD ■ 

s-m. 

Official 

1— or 

p.m, >+ or 
Unofflalal — 

Cbs / i ..--~ 
3 months 
9 moot.... 
.U.S. Spot 

£ 

‘.355-0' 
369- .6 
356 

[i-vii 
+ 1.6 

£ 1 B 

361-8 4+6 
875-0 j+SJ 

•34^6 5 


rvTuuniiM. — r, ■ — . 

£308. 69 . B&5. Kerb: Three months 


9LG." fetter ' . January Coffee L2 61-1, 275 

*Qur clients speculate, free of taa^ 1 b. very small to very large 
ST' amounts, on ‘ * 

E L London Traded commodities, including GOLD. 

S 2. 'The STERLING/DOLLAR exchange rate. 

G. Index limited, 73, Tag Chase. SW4 0NP. :TeU 91-623 9192 
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CORAL INDEX: Close 477-482 .(-4) 



BASE LENPING RATES 

■ Hambros Bank' 16 % 

■ Hill. Samuel. ......... ....... 516 % 

'■ C. Hoare & Co. - -tl6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of. Scot. 164% 

Keyser Ullmann 16 % 

-Knowsley & Co. Ltd.... 18 % 

' Langris Trust Ltd. 16 ■% 

Lloyds Bank - - 16 % 

Edward Manson & Co. 17 % 

: Midland Bank - 16/% 

"TSamuel Montagu 16 % 

■ Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 

P. S. Refson & Co 16 % 

Rosaminster 16 % 

■Ryl. BK. Canada (Ldn.) 16 % 
Schlesinger Limited ... 16 .% 

E. S.- Schwab 16 % 

Security Trust Co. Ltd:’ 17 % 
Standard .Chartered ... 16 .% 
Trade Dev. Bank ...... 16 % 

Trustee Savings Bank 16 % 
Twentieth Century BK. 16 % 
United Bank of Kuwait 16 % 
White away Laldlaw 16}% 

Williams & Glyn’s 16 % 

Wintrust Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 

■ Members of the Accepting Houses 
Committee. 

* 7-dsy dopoeita M%. 1 -month 
deposits 1*VA- 

t 7-dey depo»ii* o" « ma 95*222 

T end under IAvS** 000 

' t4V& sbd over £25.000 Mh%- 

t. .Call deposits over, £1.000 14%. _ 

$ Demand deposits U«i%.' ' 


AJ3.N. Bank 16 % 

Allied Iris h Bank 16 % 

American Express Bk. 16 % 

Amro Bank 16 % 

Henry Ansbacher 16 % 

A P Bank Ltd;. 16 % 

lArbuthnot L at h am - ..._ 16 % 
Associates Cap. Corp.' 16 % 
Banco de Bilbao ...... 16 % 

Bank of Credit & Cmce. 16 -.% 

Bank of Cyprus ^ 16 % 

- Bank of N.S.W. .7: 16 % 

V Bangue Beige Ltd. ... 16 % 
Banqu.e flu Rhone et de 
la Tamisff SlA. - 16|% 
Barclays Bank 16 % 

B re mar Holdings Ltd. 17 % 
BrxL Bank of Mid. East 16 % 
I Brown Shipley 16 % 

Canada Permt Trust... 17 % 

Cayzer Ltd, 16 % 

Cedar Holdings 17 % 

l Charterhouse Japhet.. 18 % 

Cboolartons 16 % 

C. E. Coates 16 % 

Consolidated Credit^:.. 16 % 

Co-operative Bank *16 % 

Corinthian Secs. 16 % 
The CyprusTopular Bk. 16 % 

Duncan Lawrie 16 % 

EagiJ Trust — 16 % 

E. T. Trust Limited ... 15}% 
First 'Nat Fin. Corp.... 1? % 
First Nat. Secs. Ltd- — 19 % 

Robert Eraser.. 16 % 

Antony Gibbs. 16 .% 

Greyhound Guaranty... 16 % 

Grind] ays Bank '..J16 % 

'Guinness Mahon ....... 16 % 


£360. Afternoon: Cash £301. three 
month* £388. 70. 71, 72, 74., 75. Kerb: 
Three months £374, 76, 78, '75, 7*. 

ZINC— Barely changed overall with 
forward metal Anally quotad on the 
leu Kerb at £330.5. after extremes at 
£326 end £331. Turnover: 4.275. tonnes. 

I a.m. -f- or p.m. + or 

ZINC [ Official 1 — .unofflci' 1 — 

i fi* 1 ' £ 1 £ i £ 

Cash.......! 317-8 -6.623J7.S0fi -18 

5 monthaf 389-30 !-6.7B; 830-8 .-1 
S’mentJ 3X8 -686 - 

Prlmw’tal — ! ......I *86.3 I 

Morning: Cash . 4318, 17, 18, three 
months E328. 27. W.5, 27. 25. 20.5. 27, 
28, 29. 30, 30.5. Kerb: Three months 
£329. 30. Afternoon:. Three month* 
£329, 30. 32, 31. 30. Kerb: Three 
months £331 . 

ALUMINIUM— Steady. Three months 
opened the day et £738 but gave ground 
to touch £731 in the Rings following 
the fall in copper and the rise in stocks. 
However, the market picked up In the 
afternoon, along with other .motel 
prices, with forward material Anally 
quotad on the late Kerb at £7348. Turn- 
over: 5,750 tonnes. 


COFFEE 


Alumin'm 

B-m. 
Official | 

+^r 

p.m. 

Unofficl'l 

+ or 


£ ! 

■ £ 

£ 

£ 


75S-3 1 

—2 

750-61 

+2.5 

3 motrtfwj 

753-4 j 

-11 

735-6 

-4 


Morning: Ceeh £755. 53, three months 
£731, 32, 33. 34. 33. Kerb: Three months 
£733. 32. Afternoon: Cash £757, three 
months £733, 34. 38. Kerb: -Three 
month* £735, 35.5. 35, 34.5. 

NICKEL— Moved, narrowly between 
£2.910 end £2820 prior to 'closing the 
late JCertj et £2815- Turnover: 222 
tonnes. _ 


NICKEL j 

e.m. 

Official 

+® r 

p.m. 

Unofflol'l 

+ Or 

spot 

3 months 

2780-810 

2810-20 

-17A 

—IO 

2600-10 

2016-26 

+75 

-2.6 


t On previous unofficial. close. 

Morning: Three months £2.810. After- 
noon: Three months £2,820. 

SILVER 

.Silver wee fixed 21.B5p an ounce 
lower for spot delivery in the London 
bullion market yesterday st £6.6020. 
U.S. equivalents ol . the fixing levels 
were: spot $15.56, down 50.2; three 
month $16.06. down 49.4c; six-month 
$10,562. down 378ci and 12-month 
$17,466, down 38.9c. The metal opened 
st £6.68-£6.77 ($15.05-$18.O5). and 

Closed K £C.e2-£6:70 (SI5.7-SI5.9J. 

+ or 

SILVER Bullion -(-or l-M.E. i — 
per fixing _ — p.m. 

troy ox. pries' Unofficl'l 


Spot .... 60O,8Bp—21.B 66O.70p-21.2 

5 months. 6B78fip -*1.4 6B7.5p -M8 

6 months. 7l686p -17.B- — 

12 months 761AOP -i?8 - 


LME-— Turnover 118 '(84) lots of 
10,000 ozs. Morning: three months, 
633, 92.5, 90, 89. 89.5, 88, 88.5. Kerbs: 
three months SB9. Afternoon; three 
months BBS, 89, 90, 88, 87. - Kerbs: 
three months 688. 90, 8&Jx 

coqoA 

Cocoa futures traded quietly through- 
out a dull morning until 1 , commission 
house and jobber short-covering 
caused prices to rally some £15 in the 
late aFtomoon. Both producers end 
consumers were inactive as physical 
business remained modest, reports 
GUI and Duffus- 

” Yesterdays + or Business 

COCOA Close t — Done 


Sap 990-92 f +ii.H 997-974 

Dae 1030-81 J+14.0 1058-12 

Marche.- 1074-75 +T« 1090-55 

1097.98 + IB JB 1100-1079 

1112-14 1+12^1105-03 

SepU 1127-39 +11.01180 

Dec 1150-58 1+17.0 - 


Sales: 

tonnes. 


1558 0301) lonr of-10 


yesterday's) 

COFFEE Clo se ■ + or 
£ per tonne) 


Sept 

Nov ; 

January — 
March , — 

May 

July 

Sept. - 


1100-84)^41.011192.70 
1820-26 — 38.0 1245- 11 
1267-69 -35.0 1300-52 
1250-55 -49.0', 1270-35 
1269-72 -56.01 1276-65 
120O-1S1D— 30.0 — 

1200- 122ft,- 39.0 . _ 


WHEAT 


BARLEY 


Mnth 

Yesterday 

close 

+ or 

Yesterday 

close 

+ or 


94.85 

—0.25 

90.15 


NOT— 

98.70 

-o.re 

94.70 


Jan... 

102.75 


98.75 

r-0.» 

Mar. 

106.20 

'+6.06 

102.06 


May. 

109.65 


105.60 

■— o.w 

July.. 

113.15 


— 



Business done— Wheel — SepL. 94.80- 
94.80. Nov. 9885-98.60, Jsn. 102.75- 
102.70. Mar. 106.20-100,15. May 109.65- 
109.55. July 113.25-113.05. Sales: 55 
Ion ol 100 tonnes. Barley: Sept. 90.20- 
88.90, Nov. 94.70-94.40, Jsn. 98.80- 
98.50. Mar. 102.05-101.90. May 10S.SO- 
105.35. Sales: 309 lots of 100 tonnes. 

IMPQRTH) — U.S. Dark Northern 
Spring No. 2, 14 per Dent, Sept. 99.25. 
Oct. 103, transhipment East Coast. 
U.S. -Hard Winter, 13^ per cent. Aug. 
96.25. Sept. 97, Oct. 99. transhipment 
East Coast. English Feed fob Nov. 
103.25 sailer*. East Cosat. Mein: 
U.S. /French Aug. 123, Sept. 124. 
transhipment Eaat Coast. 5. African 
Yellow Aug.-Sopt. 80. Barley: English 
Feed fob Oct. 98, Nov, 97.50. Res+ 
unquoted. 


SOYABEAN MEAL PRICE CHANGES 


Despita early weakness the market 
found good scale down support and 
e level of consolidation during ■ 
featureless morning session, reports 
Drexel Burnham Lambert. In the after- 
noon volume and activity picked up, 
but the jnarket continued to fluctuate 
nervously es the fa Hu re to penetrate 
recent chart objectives resulted In 
dealer profit taking, and November 
finished £38 down. 


The London market opened slightly 
easier in a narrow trading, report* 
T. G. Roddick. Prices eased on news 
of further rains received in many 
growing area* but trading- wa* cautious 
ahead of tonight’s USDA's crop report. 

" Yest'rdayi -forT Business 
Close 1 — ! Done 


£ 

! or tonne, 

10.00-18.0i — 1.75 — 

October-... 


[Business 

Done 


December. 

February.. 

April 

June 

August. — 


Sales; 3.388 (4,911) lots of 5 tofinea. 

ICO Indicator prices for August 8 
(U.S. cams per pound). Other Mild 
Arabics 5 135.00 (142.17). Robune* 
ICA 1976 132.75 (134.25). ICA 1968 
133.00 (134.50). Unwashed Arabics® 
207.50 (same). Comp, dally ICA 1868 
'167.00 (168.70). 

GRAINS 

LONDON GRAIN FUTURES— Wheat 
opened lOp up in generally thin 
trading. Commercial buyer* held 
values steady to close unchanged to 
25p lower on nearbye. Barley again 
sew good volume with soma stop losa 
sailing In September, but commercial 
buyers rallied values to close steady 
unchanged lo So lower an the day. 
report Acii. ■ 

HGCA — Locational. ex-farm spot 
prices. Feed Barley: Eastern 86.00, E. 
Midlands 85.00, N. East 86.20. Scotland 
89.00. The UK Monetary Coefficient 
for the week beginning Monday. 
August IB (based ori HGCA calcula- 
tions uaing 4 days exchange rates) 
is expected to change to O.S71. 


Sales'. 140 (48) late of 100 tonne*. 

SUGAR 

LONDO N D AILY PRICE (raw sugar): 
£330.00 (£320.00) a tonne cif for Aug.- 
Sapt. shipments. White sugar dally 
price was £335.00 (£325.00). 

The market opened higher but failed 
to hold the beet levels and Battled into 
a narrow rangB in quiet conditions. 
Lower than ax pec tad New York values 
produced an easier tone although 
closing prices were some £2.50 above 
the lows of the day. reports C. 
Czamrkow. 


No. 4 Y oaf mays Previous Buelnew 
Con. Close Close Done 
tract , i 


£ per tonne 


,oo 


RUBBER 


The London physical market opened 
unchanged with very little interest 
throughout the day. closing dull, Lewis 
and Feat reported. The Malayan 
market is dosed until Thursday and 
Singapore until Wednesday for public 
holidays. 


No. 1 
R.S.S. 


SCpt k9.70-Sg.3®[5S.M-80.M 

Oct-...Ji.7M]JMl.1B41jai 


Yest'doy 

Ctoee 


Previous 

Close 


Oct- Dec|S].8D-82.D0|6!. 1D-BSJ9 
Jan-Marw6.Bfl-66.8oS5.78-BBJMI 

Apr- Jnefia,8M8 js^sa.70-68.80 
Jly -Sept{7L«0-71.l»0 71.NJ-7I.0O 
Oct-Dec(75.30-7t. 15,74. 15-74^0 
Jen-MarwW:S-JB.73|?S. 70-76,00 78.30 

Apl- Jn4.f78.B-78.40i7a.W-75 SA 
Seise: 69 (328) at 15 tonnes: none 
at 5 tonnes. 

■Physical closing prices (buyer) ware 1 . 
Spot 58.00p (58J0p); Sept. 61.75p 
(same); Oct. 62.2Sp (same). 


Business 

Done 


S5.9B4A.Bfl 

fifl.0O-0B.B0 


Oct 1546^1-47 .W.M7.00JWA01KS.WM6.I 

Jan OSB.SB-6B.BBfS58.20-60 JO 380.00 

Meh>... IBS J5.58.7Q 5SB.2S.H AO 3M JHW6.1B 

May !B47.0fl-47 Jfl'SM .6049 LUlnUIMB .60 

Aug (328.60-50.60 5M.QO-51 .00,554.00-21.00 

Oct..... .‘514 JO- 16.00 52O.O0-Sfl.OO 222.00-14.00 

Jan !30a.«-10.IW 510-00- 20.00 j — _ 

Sales: 6,718 (5,538) ~ lota of 50 
tonnes. 

No. 2 CONTRACT— Close (in order 
buyer, seller, business, sales) . Aug. 
324.50. 328.00. 332.00-330.00. 55; Oct. 

348.00, 350.00. 3S.O0-348.OO. 554. 

Sales: 603. 

Tate and Lyle ex-refinery price for 
granulated basis white sugar was 
£342.6 (same) a tonne for home trade 
and £426.00 (£413.00) for export. 
International Sugar Agreement (U.S. 
cents par pound lob and stowed 
Caribbean port). Prices for August 8: 
Daily price 32.B5 (32.44); 15-day 

average 29.38 (29.00). 

WOOL FUTURES 

BRADFORD WOOL— Business is poor, 
with only a little interest in merino 
end almist none In crossbreds. Very 
low prices were said to have been 
taken for merino tops simply to keep 
machinery occupied. 

LONDON NEW 2UEALAND CROSS- 
BREDS — Close (in order buyer, sailer, 
business, salaa). New Zealand cents 
per kilo. Aug. 350. 359. nil, nil; Oct. 
382, 364, nil. nil; Dec. 367, 388, 366. 1; 
Jan. 367. 370, 368, 1: March 37U 372, 
371-370. 6: May 371. 373. 373-370, 12; 
Aug. 373, 376. 374. 5: OcL 374, 378. 
nil, nil; Dee. 374, 378. nil, nil; Jan. 
375. 381. nil, nil. Sales 25. 

SYDNEY GREASY WOOL— ClnsB (in 
order: buyer, seller, business, sales). 
Australian cents par pound. Oct. 458.0. 
459 J), 460.-458.0. 49; Dec. 464.0. 465.5. 
466JM63.0, 87: March 469.0. 470.3, 

471.0469.0. 50: May 472.0, 473.0, 473.5- 
470D, 36; July 474.0, 475.0, 475.0-472.8. 
29; Oct, 473.5. 474.8. 474A474.0, 3; 
Dec. 473.0. 474.0, 475.0-474.0. 24. Sales: 
278. 

POTATOES 

LONDON • POTATO FUTURES— The 
market was very quiet, with prices not 
moving and no significant business 
being done, reporta Coley and Harper. 
Closing prices: No. 41.20. —10 (high 
41.30, low 41 JO): Feb. 47.90. un* 
changed (nn trades): April 54 80, 
unchanged (high 54.90, low 54.80). 
Turnover: 11 (24) lots of 40 tonnes. 

COTTON 

UVER POOL— Spot and shipment sales 
■mounted to 196 tonnes. A moderate 
improvement in demand characterised 
the opening of the week's trading. A 
freer offtake occurred in various 
American type styles with African and 
Middle Eastern qualities predominating. 


In tonnes unlBs* otherwise stated. 


iSm 1 ;*- 


Month 

■go 


110.80-17.0-1.05,118.00-117.1X1 

121.40- 21.5 -1.16; 125.DQ-1 2 1.50 

123.40- 2fi.5i 1 - 1.05; 126.00- 12S.H 

124.90-25.0: — O.BOil* AO- 125.06 
126.00-26,5.— 0.75; - 

126 A0-2S.fi! -1.0 | — 


6 mtha. &914.5 

Cash Cathode. J£865.S 

S mthe. [£890 

Gold troy or.... 86 17.5 

Lead Cash £361.5 

3 mnttuk. !£57B.5 


NlckaU ffi3.106.4fii l£U4B.E5 


Fraemktlelf (l&l 


Oils 
Coconut (Phil). 
Groundnut... 
Unsesd Crude.! 
Palm Malayan.! 

Beads 
Copra Philip- 


8640 


£407 1—12 


15700 

+ 10 Wfi 


410 


*040.3* 1—2.3 1*360 


8440r 


,tsJ 


5460m 


£90.86 


Soyabaan(UJL)[*320.75s 
Grains 

Barley Future* £94.70 
Maize- 

French NoSAM £183 |+ 1 
Wheat- - 

No.1 Red Spg. t , , 

NoflHardWInt £96.86 PZ.B|£91 
Eng. MilllngtJ 


Other i i . 

commodities, 

Cocoa ahip't.... £1,042 

Future Dec, l£l ,060.5 [ + 14 
CoffaeF t' Nov.ffil^fifi.S f-30 
Cotton A,lndaX|93.40r ' “ " 
Rubber jMloOfiBg^ 


Sugar (Raw)., 
Woo It' p* 64s r 


J286p kilo 



£1,110 
(£1.070.6 
(£1,466 
(B5.8&R 
[56J6 
'69 
kilo 


t Unquoted. s Sept- z Indicator. 
5 Bayer. t Per 76-lb flask. y Oct. 
r Aug. -Sept. ' 


TEA AUCTION 


LONDON TEA AUCTION— 47,577 pack- 
ages ware on offer at yesterday's auc- 
tion: there we* fair demand. North 
Indians were irregular, plainest 
neglected. Plain sylheie were irregu- 
larly lower, others were firm to dearer. 
Bright Africans were sometimes lower, 
as were mediums, with dusts weak. 
Clean, plain nee were firm, but poor 
leaf types were lower. Brighter 
Ceyions were barely steady. Mediums 
closed 2p-4p easier with dusts 
neglected. Quotations: Quality 148p 
per kilo (150p): Medium S5p flOOp): 
Plain 70p (70p). 

★ 

GRIMSBY FISH— Supply good, de- 
mand good. Prices at ship’s side fun* 
processed) pet stone: Shelf cod £4.00- 
£3.40. codlings £2.00-64.60. Large had- 
dock £4 JO- £5.10, medium £2.80-64.40. 
small £1:20-62.20. Large plaice £5.70- 
CB.90. medium E4.5O-C6.50. beat email 
£3.20- £4.30. Skinned dogfish (large) 
£S. 00- £6.50, (medium) E5.00-E8.00. 
Lemon solas {large) £8.00. (medium) 
£7.00. Saithe £2.00-6220. 


MEAT/VEGETABLES 

SMmiFlBD— Pence par pound- Beef: 
Scottish killed sides 61-0 to 65.0; 
Ulster hindquarters 72.0 to 70.0, fore- 
quarters 39.0 ta 44,0; Eire hindquarters 

70.0 to 73.5, forequarters 39.8 ;o 41.0. 
Vsei: Dutch hinds and ands 96-0 to 
102-0. Lamb: English small S1.0 to 
50.5, medium 48.0 to 50.0, heavy 41.0 
to 48.0. Imported frozen: NZ PL 59.0 
to 60.0, PM 52J> to 54JL Pork: 
English, under 100 lb 40.0 to 48,0, 
100*120 lb 38.0 to 46.0, 120-160 lb 

36.0 to 44.0. 


AMERICAN MARKETS 


Metals ! 

Aluminium .„...ffi810/815 £016/815 

Free Mkt [*1760/1700 — (91720/40 

Copper...:....,.'..: ! - - i 

Cm w' bar... £894.6 


-11.25 ,£908.0 
— 9 .75 '£93 1.25 
I £880^0 
.6 ®M9 
j— » i 8644.0 
+ 5 ,£333.75 

1 + 5.6 £543.76 


62 30/30 Be' ,880(3 10c 


Platfn’mtr'y ozffilBB.60 [_ „|£ia3.00 

Free mkt.._.(£a 68.90 ;-8.15i£2 03.00 

Gulckeilverf ....j 8400/415' S40DI4 10 

Silver troy oz._i660.S6p -21J5 668,96p 
3 mthe. j687.35p L21.45j695.7Sp 

■nn Cash |£7.1B7.6 V-02.6^7,146 

3 mthe £7, 117.6 -4S.5j£7,16B 

rungstan22.04ai9143.30 I '*143.80 

Wolfrm 22.04 Of [6140/161 
Zinc cash ......»j£31B 

3 months *330.25 

Prod uce re„. |*7B0 


—i.5 Usga.BZfi 
— 1 |£311JB5 
1*7£ 


NEW YORK. August IT. 

THE LIVESTOCK complex finished 
mostly sharply lower, higher cash 
prices attracted increased -hog market- 
ings. Sugar sold off on favourable 
beet growth reports from W. Germany. 

Gold and silver broke sharply lower 
on local selling as the markets fol- 
■ lowed through from lest week. Copper 
wee basically unchanged. Com- 
mission house buying lifted coco* to 
higher level*. New price supporting 
action by- the Bogota group, attracted 
commission house and trade buying 
early in the day for coffee. Cotton 
recovered from early Josses on report* 
of some damage to the Texas crop 
by hurricane Allen, but fell back on 
the close. Grains and soyabeans sold 
Off' In a big move as heavy prscipatron 
in the norther ncom -belt suggest some 
improvements in yields might be pos- 
sible. reported Heinold- 

Potatoee (round whites) — Nov. B7.B- 
88.0 (88.4), March 116.8-118.2 (115.S). 

April 143.8-144.3. Sales: 3.195. 

Sugar — No. 11: Sept. 33.O0-33JD 
(34.17). Oct. 33.00-33.95 (34.82), Jan. 

34.80-34.75. March 35.00-35.10. May 
34.05, July 33.00. Sept. 31.20-31.25. 

Oct. 30 JO- 30. 60, Jen. 29.00-30.00. 

Tin— 769.00-780.00 (775.00-789.00). 

CHICAGO. August 11. 

Lord— Chicago loose 22.50 (same). 

New York prime steam 23.00. 

Live Cattle— Aug. 74.20-74.05' (74. BOH - 
Oct 70.45-70.35 (71.20). Dec. B9.B5- 
Apcll 71.90-72.00, June 73.05. 

Uve Hog* — Aug. 4fl.3S-49.60 (48.10), 

Oct 44.60-44.70 (45.35). Dec. 47.55- 
47.60, Fab. 50.25-50.30, April 49.02, 

EUROPEAN MARKETS 

ROTTERDAM. August 11. 

Wheat — U.S. No. 2 Dark Hard 
Winter, 13.5 per cent haff-July/half- 
Aug. $205.50, Aug. $206. Sapt. $206. 

Oct. $210, Nov. $215. Dec. $218. U.S. 

No. 2 Rad Winter, Aug. $197. Sapt 
$188. Oct. $200.50. U.S. No . 2 
Northern Spring, 14 per cant Aug. 

$211. Sept. $213.50. Oct. $218. Nov. 

$220.50, Dec. $227. Rest unquoted. 

Maize— Afloat $167.50. Aug. $107, 

Sept. $166.50, Oct. $188.50, Nov. 

$157.50, Dec. $188.50, Jan. -March 
$172.50. 

Soyabeans — U.S. Two Yellow Guff- 
port* Aug. $310, Sept $312. Oct 
*319. Nov. $320, Dec. $323.75. Jan. 


June 51.60, July 52.70. Aug. 52.20. 
Oot. 51.30. 

**Melze— Sept. 33GV337 (340U. Dec. 
335-3353, (340V). March -341 V-341. May 
342V-342V. July 342V342. Sept. 333V 
332V- 

Porfc Bellies — Aug. 51.90-52.00 
(50.20), Feb. B4.4O-04 .00 (64.72), 

March 84.30-64.20. May 64.50-64.40. 
July 64.40, Aug. 64.25. 

Silver-Aug. 1560.0 (1600.0). Sept. 
(1608.5), Oct 1577.0-1575.0, Dec. 

1608.0. Feb. 1639.0. April 1670.0, June 

1701.0. Aug. 1732.0, Oct. 1763.0, Dec. 
— — . Fob. 1826.5, April 1870.0. June 

1894.5, Aug. Oct , Nov. 

t Soya be ana— Aug. 751V-760V (763V). 
Sept 7S7-755 (774V). Nov. 773-770, 
Jsn. 781 V- 780V, March 790- 790V, May 
792-790, July 786V, Aug. 780. 

DSoyabean Meal— Aug. 207.0 (210.5), 
Sept. 210.0-209.5. (213.3), Oct. 212.0- 

212.5. Dec. 216.8,218.5, Jan. 218.0. 
March 219.5-220.0, May 219.5-220.0. 
July 220.5-219. S. Aug. 217.0, Sept. 
214.0-215.5. 

Soyabean Oil— Aug. 26.75-26.65 
(27.30), Sept 26.90-26.85 (27.47). 

Oct. 27.05-27.00. Dec .27. 30-27 .25, Jen. 
27.25. March 27.30-27.35. May 27.3S. 
July 27.40. Aug. 27.35-27.45, Sept. 
27.35-27.45. 

t Wheat— Sept. 451-451 v (454V). Dec. 
471 -471V (474V). March 486-487, May 

490-490V July 4S6V-407. Sepf. . 

All cents per pound ex-warehouse 
unless otherwise stated. * $ per troy 
ounce. $ Cants per troy ounce, 
ft Cants par. 56-lb- buehel. f Cents 
per 60-lb bushsl. US per short ton 
(2.000 lbs). SSCan. par metric ton. 
S§S per 1,000 sq. feet. ♦ Cents per 
'dozen. 


5327.60. Feb. $330; March $332. Aptll- 
May $332.50. Argentina Aug. $299, 
Sapt $307.50 sallera. 

Soya meal— 44 per cent protein U.S. 
afloat $252. Aug. $254, Sept. $254. Oct. 
$268, Nov.-March $ 278. Brazil P ellets 
afloat $265. Au g. $269, SepL $277. 
Nov.-March £290. 

PARIS. August 11. 

Cocoa (FFr per 100 kilos)— Sept. 930- 
960, Dec. 976-990, March 1010-1030. 
May 1030-1050, July 1040. Sept 1050. 
Sales et call 0. 

Sugar (FFr per 100 kilo*}— Oct. .3243- 
3244, Nov. 3200-3280. Dec. 3275-3279, 
March 3360-3375. May 3300. July 3250. 
Aug. 3200, Oct. 3170. Sales at call 18. 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Aug. 8 

Aug.? 

Mnth ago 

[Year ago 

275.66 

275.04 

271.70 

284.84 


(Bose; July 1. 1962-100) 

MOODY'S 


Dow 

Jones 

Aug. | 


Month 

ego 

Year 

ago 

Spot.. 

rture 

446.59] 

453.S2 

440.52 

449.251 

414.28 

437.3i| 

[392,23 

400.00 


REUTERS 


[ Aug. 8 

Aug. 7 

M’nth ago 

I 1231.6 

1236.4 

1160,3 


_ 1063,8 

(December 4l. .1931 *100) 


'Aug. HIAug. 8 jM'rith agolYear ago 


1 715 17l0.4j 1676.4 [ 1350 A 
(B ««: September 18, 1931^100) 


NEAT COMMISSION— Average fat- 
stock prices at representative markets 
on August 11. GB cattle 73.88p par 
kg, iw (+0.07); UK a heap 113.32 p pet 
kg eel dew ( —5.87): GB .pigs-64-GOp 
per kg iw (+3.7B). 

COVENT GARDEN— Prtefis in sterling 
par package except where otherwise 
stated- Imported produce: Oranges— 
Moroccan: 54/113e 5.00-5.40; Cflii- 

fornian Sunklst Valencia Late* 72/1 13s 

6.00- 6.40; Outipan: Proiea/Navtia 3.00- 

3.00- 5.55; Jaffa: . 114/1 ffls 1.25-1.50. 

Lemon*— Italian: 100/150* S. 00-5 .50; 
Spania: Trays 25/45a 2.40, boxes 4.50- 
6.00; Outspan: Boxes 6.80-7.00. Grape- 
fruit— Outspan: March Seedless 3.90* 
5.10, Tangerines— Brazilian; Honey 
80/125s per box 7.00, half-boxes 3-50. 
Apples— Tasmanian: Democrat 9.50- 
10.00. Crafun* 10.00, Granny Smith 
12-50. S. African; Golden Delicious 
13.50, Granny Smith 14.50; Dutch: 22 lb 
Golden Delicious 4.40; Spanish: 22 lb 
5.60-5-00, 40 lb 9.50*10.50. Pears— 
French: Dr. Guyot par 28 lb 2.80; 
Williams* 3-S0j_ Italian: Par pound 
Williams' 0.18, Dr. Guyot 0.12*0.15. 
Poaches— Italian: traya 1.80*2.80; 

Greek: 2.00; French; 1.30-2.20. Nee* 


taring*— Italian: 4.00-5.00. pii 
Spanish: Sants Rose 1 .00-2.00; -l; 
Burbanks, approx. 20 lb boxes 
Apricota— Hungarian: Per 10 lb 
Grapes— Per pound Cyprus: Ca 

0- 30. Sultans 0.30, Alphonse La 
0.40. Melons— leresll: Ogen 3A 
Spanish: Yellow 10 kg 2.H 
French: Large tray Charentsfe 
wafer Melons— Greek: Par 20. kg 
per 15. kg 3.50. Bananas— Jam 
28 lb, per pound 0.17. Torhai 
Jersey: 2.50: Dutch: 3.00. Oni 

Spanish: 4.80-5.00. Cabbages i 

White 3.30. Capsicums— Dutch- 
3-80, Red 7,50, Com Cubs— Sa 
Fh»r pack 16 x 3 8.00. Greerkn 
Spanish: 2.70-3.40. . ^ 

English produce: Potatoes Per 

new 1.00*1.40. Mushrooms— Par i 
0.3041.00. Apples—Per pound ( 
dlar 0,14-0.15, FIIBasket 0.16, .Ho 
0.20. George Cave 0.18, Miller's 
ling 0J». Plume— Per 12 , th . i 

1- 40-1.50. Quillin'* Gage 1 ar 
Cabbages — Per bag l.ao-2.40. 
flowara— Per 12 1.00-1.40. . p — . 
pound 0.07 - 0 . 08 . Bsatroote-ipp, 
1.00. Cucumbera— Trays 10/20 
1.80. 




Sompanies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Tuesday. August 12 .1980 


Economic indicators disappoint and both equities and 
Gilts make a dull start to the new account 


Account Dealing Dates 
Options 

•First Declara- Last Account 
dealings lions Dealings Da; 
July 28 Aug. 7 Aug. 8 Aug. 18 
4ug.ll Aug. 28 Aug. 29 Sept. 8 
sept l Sept 11 Sept 12 Sept 22 

• “ Maw time " dealings may take 
jlaeo from 9 am two business days 
tatfier. 

The three-week holiday trad- 
ing Account in stock markets 
got off to a slow and uncertain 
start yesterday. Despite Chan- 
:ellor Sir Geoffrey Howe's back- 
ing for the Government's 
prediction of a *’ very substan- 
tial drop” in the inflation rate, 
no follow-through support deve- 
loped in the Gilt-edged sector 
after the two-day rally’ at the 
*nd of last week. 

Potential buyers of gilts were 
content to await July's Whole- 
sale Price Indices and Central 
Government Borrowing Require- 
ment Both caused disappoint- 
ment when they were announced 
in the late afternoon, and earlier 
falls in Gilts were extended. 
Quotations ended at the day's 
lowest with falls generally 
ranging to l, but the £20-paid 
tap Treasury 111 per cent 1991 
“A” fell a point to 171 as did 
TreasTy 13 per cent 2000, to 751 
for the £75-paid stock. Short- 
dated issues encountered some 
early cheap buying, but once 
this was completed prices drifted 
off in sympathy with the 
mediums and longs. 

The equity sectors traded 
quietly and moved within, 
narrow limits. A downward bias 
in leading issues was evident in 
the FT 30-share index which 
ended 2.1 off at 497.1 after 
having been 2.4 down at the 
day’s lowest at 1 pm. 

Leading Electricals remained 
popular, bat gave up early gains 
before improving again towards 
the close, while the recently out- 
of-favour second line oil explora- 
tion issues made a firmer show- 
ing: Weekend Press mention 
had only a marginal effect on 
prices, and the day's company 
trading statements lacked in- 
spiration with even Transport 
Development Group’s good first- 
half profits having no impression 
on the shares at 76p. 

South African Gold Mines 
came hack with yesterday's fall 
of SIB to S6171 in the bullion 
price, with the Gold Mines index 
losing 16.9 to 3622. 

General Wall's remarks about 
the possibility of civil war in 
Zimbabwe led to further falls 
in Southern Rhodesian bonds 
after last week’s sharp losses on 
disappointment with the settle- 
ment terms. 

Interest in Traded options was 
again largely confined to Lonrho 
which contributed 1S4 deals to 


a total of 553. Last week's daily 
avenge was 643. 

Royal Bk Scotland up 

Royal Bank of Scotland 
became an isolated firm feature 
in an otherwise drab banking 
sector, rising. 5 to S6p in 
response to a weekend Press 
suggestion that Citibank of the 
U.S. might hid for Royal's sub- 
sidiary Williams and Glyn's 
Bank. Elsewhere, CDT im- 
proved a couple of pence to 65p 
ahead of tomorrow’s preliminary 
figures. 

Forecasts of a substantia] in- 
crease in beer prices in the 
coming year failed to find reflec- 
tion in Breweries which held 
pre-weekend levels in a quiet 
business. Wines and Spirits 
lacked inspiration although 
Press suggestions that recent 
selling had been overdone helped 
Highland Distilleries, 5 better at 
U9p. 

Nervous selling ahead of the 
interim results due towards the 
end of the month left London 
Brick 4 cheaper at 72p. Other 
leading Buildings also trended 
easier. Blue Circle and Ready 
Mixed Concrete losing a couple 
of pence apiece to 35Sp and lS4p 
respectively. Elsewhere, Armi- 
tage Shanks added 3 to 102p on 
hopes of a favourable outcome 
to the Monopolies Commission 
inquiry into Blue Circle's bid 
for the company. Recently dull 
following the interim results, 
Carron rallied 4 to 30p, but 
Weltern Brothers, a particularly 
thin market, shed 6 to a 19S0 low 
of Top. itXarctawiel revived with 
a gain of 6 at lOOp, while 
Comben hardened a penny to 
34p. the latter in response to 
higher half-yearly profits. 

WearweQ good again 

Demand for leading Stores 
remained at a low ebb although 
a better undertone often left 
prices a penny or two better on 
the day. House of Fraser were 
particularly firm, rising 6 to 
146p on fresh hopes of a bid 
from Lonrho. Some isolated firm 
spots appeared in secondary 
issues. Press comment helped 
Goodman Brothers and Stock- 
man. 2 up at ll?p, MFT, a similar 
amount better at 50p xd, and 
Wearwell. 3 higher for a two-day 
gain of 6 at 61p. B and Q 
(Retail), up 14 on Friday in 
response to the surprise S5o per 
share offer from F. W. Wool- 
worth, encountered profit-taking 
and slipped 2 to 80p: D-I-Y con- 
cern Home Charm improved 6 
to 102p in sympathy. 

Electricals continued to 
attract a fair measure of atten- 
tion. Most prices reacted from 
a firm opening, but fresh support 


was seen after the official close 
and the leaders ended at the 
day’s beet. GEC, helped by the 
chairman's annual review added 
a couple of pence to 484p, while 
good support was noted for 
Plessey, 5 up at 226p. Press 
comment lifted Thom EMI 10i 
to 336p xd. Interest was also 
shown for Unitech. 320p, and 
Derritron, 3(1 Ip, up 4 and 3 
respectively, while renewed 
SDeeulative demand buoyed 
Forward Technology, 9 dearer at 
118p. Muirbead became a good 
market on revived hopes of a bid 
from Tyco Laboratories and 
ended S to the good at 140p. 
while further consideration of 
last week's annual results and 
capital proposals lifted Whole- 


Speculative support was forth- 
coming for Smith (Whitworth) 
which rose 3 to 9p. 

Among Foods, British Sugar 
met renewed support and rose 
8 to a 1980 peak of 260p. 

Interest in Hotels and Caterers 
was confined to selected 
secondary, issues. Reo Stakis 
improved If to 44ip after 
favourable weekend Press com- 
ment on the company's £4.4m 
provincial casino deal with Lad- 
broke. Fresh buying in a thin 
market left Wheeler’s Res- 
taurants 10 better at 245p. 

Boots firm 

Trade was extremenly thin in 
the miscellaneous industrial 
leaders on the first day. of the 


CAPITAL 

GOODS 

f.T.-ACTilARIESINDEX 


AUG SEP OCT N0V DEC JAH FEB BAR APB MAY JUN JOL ABC 

1979 1980 


sale Fittings 10 for a two-day 
rise of 60 at 7S5p. 

Reports that the Office of Fair 
Trading is likely to investigate 
the group's bicycle-manufactur- 
ing subsidiary Raleigh In- 
dustries for refusing to supply 
cut-price retailers unsettled 
Tubes which drifted down to 
close 4 off at 246p. Elsewhere 
in Engineerings, Vosper picked 
up 7 to I40p and Yarrow 10 to 
240p from last Friday’s 
depressed levels which followed 
the Government’s decision not 
to improve nationalisation com- 
pensation terms. Pegler Hat- 
tersley moved up 6 to 122p in 
late response to news that it 
plans to sell its McEvoy Oilfield 
equipment operations in the UK 
and North America, which it 
owns jointly with Rockwell 
International, to Smith Inter- 
national Inc. of California, for 
approximately USSSOm cash. 


Account and the dosing trend 
was mixed. Boots stood out with 
a rise of 5 to 222p, while 
Unilever dosed unchanged at 
470p awaiting today’s interim 
figures. Elsewhere, Fobel Inter- 
national, at 2Spxd, recorded a 
Press-inspired gain of 4. Still on 
hopes that the company will be 
awarded the lion's share of the 
Government’s Inland Revenue 
computer contract, I CL edged 
forward a couple of pence more 
to 172p. Manchester Ship Canal 
closed a penny harder at 19Sp 
following the half-yearly figures. 
Down 25 last week following the 
poor first-half results. Hoover A 
picked up 7 to 150p xd. Johnson 
Matthey closed 8 dearer at 206p 
ex the one-for-one scrip-issue. 

Medminster stood out in the 
Leisure sector, rising 4i to 33 Jn 
in response to favourable week- 
end Press comment 

Motor Distributors trended 
better where changed. Caffyns 


added 3 to 155p. 'while late sup- 
port was seen for Lex Service, 
6 up at S6p xd. Components 
were again mixed; Dowty picked 
up 4 to 233p, but Automotive 
Products, interim statement due 
on Thursday, eased 2 to 65p. 
Kwik-Fit continued to benefit 
from acquisition of the Fire- 
stone retail outlets and firmed 
24 more to SSip. 

Business in Properties was on 
a reasonable scale, but price 
movements rarely exceeded a 
couple of pence in either direc- 
tion. Among the leaders, Land 
Securities eased 2 to 361p, 
while MEPC hardened a penny 
to 226p. Elsewhere. Property 
Security and Investment im- 
proved 2 to 2l7p on the 
increased annual revenue and 
proposed one-for-four’ scrip 
issue, while Avenue Close added 
3 to 133p awaiting the pre- 
liminary results. Marler came in 
for support and gained 4 to 44p. 
brut profit-taking clipped 2 from 
Regional A. 136p. Swire Proper- 
ties put on 5$ to 74§p on far- 
eastern advices. 

Oils firm 

With the notable exception of 
British Petroleum, which eased 
2 to 356p following the success- 
ful bid for Selection Trust. Oils 
made fresh headway of reports 
that the OPEC countries were 
near an agreement on a price 
structure. Shell put on S to 41Sp, 
while Lasmo gained 26 more to 
720p and Tricentrol 10 to 344p. 
Ultramar, interim, results on 
Thursday, firmed S to 354p, 
while Sovereign added 9 to 2S4p, 
the latter following publicity 
given to a broker’s bullish circu- 
lar. I C Gas picked up 12 to 778p, 
while KCA and Premier im- 
proved 4 apiece to the common 
price of S4p. Carless firmed 5 to 
153p. but Candecca closed 2 
cheaper on balance at 196p, after 
200p. Elsewhere, Strata rose 8 to 
128p, but profit-taking left 
Double-Eagle 10 off at 195p and 
Warrior Resources 20 lower at 
190p. 

In Investment Trusts, con- 
sideration of North Sea oil 
interests helped Atlantic Assets, 
18Sp, and Viking Resources, 
258p, up 3 apiece. Financials 
were again featured by Mercan- 
tile House, 7 better at 2S3p. but 
Centreway Trust firm last week 
following the annual results, 
eased 5 to 15(h) on profit-taking. 

In mixed Textiles, Notting- 
ham Manufacturing announced 
first-half earnings below market 
estimates and fell 7 to S9p. 
Corah, interim statement due on 
Friday, eased a penny to 28?p, 
but Carrington Viyella firmed a 
fraction to lip; the Iast-men- 


tioned announces its half-timer 
tomorrow. A broker’s recom- 
mendation lifted Dawson Inter- 
national 2 to 124p, after 125p, 
while Cawdaw added a couple 
of pence to 19p. 

Colds under pressure 

Mining markets began the ' 
week in brisk trading with South 
African issues losing ground 
across a ' broad front but Aus- 
tralians and tins staging a 
further advance. 

South African Golds suffered 
a sharp setback in the wake of 
the lower bullion price— finally 
S16 down at S617.50 an ounce — 
and were additionally upset by 
the continuing weakness of the 
Financial Rand which fell to its 
lowest level this year. 

Share prices were marked 
down at the outset and met sell- 
ing throughout to close at the 
day’s lowest. The majority of 
the selling came from local. 
Continental and American 
sources and heavier fells were 
only prevented by persistent 
support from Johannesburg. 

The Gold Mines index, down 
16.9 at S65L3. registered its 
heaviest one-day loss since the 
beginning of June. 

Among the heavyweights, falls 
of a point and more were com- 
mon to Randfontein, £29?, 
Hartebeest, £30. Kloof, £13, 
Western Deep, £20, and Tree 
State Geduld, £27. Medium 'and 
lower-priced ' issues showed 
Blyvoor 57 down at 649p, Elands- 
rand 31 off a* 475p and South 
African Land 26 cheaper at 
464p. 

Various rumours concerning 
the Ashton diamond venture 
encouraged good demand for 
Tanks which put on 7 to 327p. 

Australians made good pro- 
gress reflecting the strong per- 
formance in overnight domestic 
markets which prompted a fair 
demand in London. All sections 
registered good gains with the 
possible exception of golds. 

The Ashton participants 
showed Conzinc Riotinto 16 
higher at 234p. Ashton 12 better 
at 142p- and Northern Mining 5 
firmer at 125p. 

The Rnndle oil shale twins. 
Central Pacific and Southern 
Pacific put on around 4 apiece at 
£29 and £I0g respectively. 

In base-metals Metals Explora- 
tion added a further 5 to 75p, 
after 77p, and Western Mining 
gained 10 to 294p. EZ Industries 
rose 5 to 325p following news 
that further significant copper 
and zinc mineralisation has been 
found at the Golden Grove pro- 
ject in Western Australia. Tins 
were buoyant reflecting good 
buying from the far east. 


FINANCIAL TIMES STOCK INDICES 

! Aug. I Aug. j Aug. \ Aug. Aug.- Aug. ]a ya 
31 6 7 i 6 5 4 - j ug, 


Government Seas. ... 

Fixed Interest ... 

Industrial 

Gold Mines 

Ofd.Div. Yield 

Earnings, Yld-S (rull 

P/E RetioflMO (*) 
Total Bargain#——. 
‘Equity turnover Cm. 
Equity bargains total 


69.53 69-81' 

70.60 '70.6a| 

479.0 481.lj 
362.5 ' 579,2 
7.55 7.53 

17.73 17.73 
6.82 6.85 

18,861 20,696 

— 113.62 

— 15,092 : 


70.15 70JW 73.52 
71.88 72,00j 74.52 
4«W 483.4} 47S5 
377.1} 374 , 4 ) iegjt 
7.55l 7-521 6.83 

18,09) 18.0e| 17,21 
6.67 6.69] .*»■ 

lB.IBS 17,818 ■ 

77.11 75.59^ 744* 
11,304} 12,214] 11,918 


30 am 480.6. ft am 479.6. Noon 479.0. 1. pm 478.7, - 

2 pm 478.9. 3 pm 478.9. 

Latest Index 01-246 8026. '■ 

* Nil-656. 

Basis TOO Govt Secs. 16/10/26. Fixed InL 1S2S. Industrial On), 
177/35. Gold Mines 12/9/55. SE Activity July-D£»c. lM2. 

HIGHS AND LOWS S.E. ACTIVITY 


Aug. 


11&4I -126.* 

32.2, 1083 

40.6} . 40 5. 
67.5] 76.6 


128.41 127.1 
103.1! 102.8 
34.3' 32.7 

72.8* 71/T 


NEW HIGHS AND LOWS FOR 1980 

"he f oirWmq stares quoted hi the NEW LOWS (29) 


j 1980 

Since Gompilat'n 

High 

Low 

High [ Low 

72.64 

63.86 

127.4 49.18 1 

tsm 

am 

(3/1/561 (5/1/76) 

74.08 

64.70 

150.4 50.63 1 

(24/7) 

<10/5) 

38/11/47) (5/1/76) 

503.1 

406.9 

538.6 49.4 « 

(16/7) 

<s/D 

(4/5/78) ((26/6/40) = 

383.8 

265.6 

442.3 43.5 h 

(28/7) 

(16/3) 

(2M/75) (28/10/71) S 


The following stares quoted In the 
Stare Information Service yesterday 
attained new Highs and Lorn: (tor 7 USD. 

NEW HIGHS (54). 

AMERICANS CXI 
Bankers Trust N.Y. Lionel Coro. 

Floor Corp. 

CANADIANS C2> 

Bk. of Non Scotia Hawker SUM dry Can. 
BANKS (1) 

Deutsche sank 

BUILDINGS U> 

Howard . Shuttering Marchwfel 

STORES (1) 

WearwHI 

ELECTRICALS (6) 

DarrKran Plessey 

(Code inti. Security Centres 

Perklo-Elmer 4oc Wholesale FitUmn 

ENGINEERING (3) 

R.H.P Splrax-Sarts 

Smith Whitworth 

FOODS (1> 

British Sugar 

■ INDUSTRIALS (S) 

Boots Office & Electronic 

Johnson. Matthey . Pauls & Whites 
Leo Group Pritchard Services 

Norton WHfces (J.) 

LEISURE it) 

Webb CJJ 

MOTORS (1) 

KwflcFIt 

' PAPER (21 

Chapman & Co. Mare Q Tsi ra ti 

(Balham) 

PROPERTY (4) 

Com Exchange S*»m» Prop*. 

Land Investors Westminster Pros. 

TEXTILES (1) 

Jerome CHkJqs.) 

TRUSTS (S) 

Australian & Inti. Tribune MV. 

Brit Indl. A Gent. WHwerbottom 

OH & Assoc Inv. English Association 


BRITISH FUNDS HI 
Trees. 12oc 19B7 

(£20 paid) . - • 

BUILDINGS (2) . - 

Sharpe & Fisher Wettern Bros. 

CHEMICALS (f) 

Arrow ClurmicalE ' 

STORES (J) 

Ford (M J Vantotsa. 

Helene of London 

ELECTRICALS (1) 

Wei fra Hfdgs. 

ENGINEERING fZl ' 
Richards (Uneesterj Shaw (Francis) 

INDUSTRIALS- C»1> 

Assoc Com ms. A Rexmorr 

BB A EA Stans. Potteries 

Cole (R. H.1- UW. Guarantee 

HoHiS Bros. ' Valor 

NeU A Spencer Watson (R. KJ . ; 

Plastic Constrcttc^roRs {1| . 

Zenith A NEWSPAPERS ' 

Been Bios. Routiedge Kts. Pul 

PAPER 11) 

Usher- Walker mnm 

Carrington inv. ^ m 

Stylo Shoos 

TEXTILES (27 

ItHngwerth Morris A Small A Tidtnn 


RISES AND FALLS 
YESTERDAY 


e nd London ' 
nd London Coal 
Metals Exploration 
Nickel ore 
Western Mining 

Berjontal 


RUBBERS 11) 

MINES (11) 

,Gop eng Co n s. 
Coal Kim anti no 

rtJon Malay. Dredging 

PrtiiHflB 

g - Troitoh 


British Funds 1 

Corpns., Dorn, and 
Foreign Bonds — T4 

Industrials — 313 

Financial and Prop. 142 

oils — 34 

Plantations 4 

Mines • mm . 48 

Others — _ 65 

Totals ..w- 80S 


Up Down Soma 
1 ‘ 79 14 


14 S 47 

313 173 90S 

142 6S 298 

34 7 •• IS 

4 : 9 12 

-48 66 48 

55 *2 71 


--I- 600 436 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the financial Times, the Institute of Actuaries 

and the Facidty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Mon., Aug. 11, 1980 


Fri, .11 w. Wed, Tues, 

Aug. Aug. Aug.. Aug. I ago 

8 7 6 5 Ifapprcc) 


Figdre in i m c nthes e v show number of Index Day's 

slocks per section No. Change 

% 



fins EsL 

Ow. P/E 

Yield % Ratio Index Index Index Index Index 

(ACT (Net) No. Nc No. No. No. 


1 CAPITAL 800050721 

2 Budding Materials (28) 

3 Contracting, Construction! 27). 

4 Electricals (16) — 

5 Engineering Contractors ( 11) 

6 Mechanical Engineering (74) 

8 Metals and Metal Farm(ngCl6) — 

11 (DURABLE} (49) 

12 Lt- Electronics, Radio, 7V(14) _ 

13 Household Goods (14)_ — , 

14 Motors and Distributors (2 1 ) — 

CONSUMER GOODS 

ZL (HOW DURABLES) (172) 

22 Breweries (14) 

23 Wines and Spirits (5) 

24 EntertalfiwtnL Catering (17) 

25 Food Manufacturers^ ?! ) 

26 Food Retaili ng(13) 

32 Newspapers, PotdbtimgQJ) 

33 Packaging and Paper 05) 

34 Stores (45)— 

35 Text2es(21) 

36 Tobaccos (3) 

37 Toys and 6ames(5) — 



3 2639 6JKt 736 

3 | 18 DO 656 654 

2251 5.90 528 

1U2 326 1056 

2053 7.91 6.08 

17.09 7.47 755 

2Z57 3X03 554 

1450 550 851 

10.95 4.02 1120 

2551 20.91 459 

22.23 952 556 


m 





24755 
22658 
36854 
62756 
36867 
178.74 
169.49 I 2645Z 


Stock tion mark 

GEC 25p 7 

LASMO 25p 7 

Premier Cods. ... 5 p 6 

Shell Transport... 25p 6 

■Western Mining... SA0.50 6 

Boots 25p 5 

BP 25p 5 

European Ferries 25p 5 

Fobel »ntl lOp 5 

NatWest Bank ... £1 5 

Plessey 50p 5 

Racal Electronics 25p 5 

Royal Bank of 

Scotland 25p 5 

Thorn EMI 25 p 5 

Unilever 25p 5 


ACTIVE STOCKS 

No. 

Denomioa- of Closing Change 1980 1980 

tion marks price (p) on day high low 

.... 25p 7 484 + 2 494 326 

.... 25p 7 720 + 26 830 337 

... 5p 6 84 + 4 99 36 

t... 25p 6 418 + 8 432 314 

SA0.50 6 294 +10 294 177 

.... 25p 5 222 + 5 222 158 

.... 25p 5 356 - 2 412 320 

ies 25p 5 185 +1 191 98 

23xd + 4 334 

355xd + 3* 390 


L85 + 1 

2Sxd + 4 


336xd +10* 348 


OPTIONS 


• 1 1 ; 1 a H ' 1 J v til 


ChemJcaJ5 (16) — . 

Pharmaceutical products (7) 

Office Equipment (6) 

Shipping (30) 

Miscellaneous (60) 


STRIAL GROUP 


— 310.78 
223.93 




957 j 

35054 

1 658 

maa 

450 

13229 

} 961 

22950 

458 

12452 

! 447 

225.45 

2830 

7311 

7JL8 

223.04 

5J4 

31052 

10.94 

223.95 

467 

20550 

932 

58354 

741 

280.95 


First Last Last For 
Deal- Deal- Declare- Settle- 
lug Ing tion ment 
Aug. 4 Aug. 15 Nov. 6 Nov. 17 
Aug. 18 Aug. 29 Nov. 20 Dee. 1 
Sept. 8 Sept. 19 Dec. 4 Dec. 15 

For rote indications see end of 
Shore Information Service 

Stocks favoured for the call 
included John Brown, Tebbitt 
Brothers, Premier Oil. Charter- 


hall, Burmah, FNFC, 
Endeavour, Weeks Associates, 
LRC, R. P. Martin, Marks and 
Spencer, Armitage Shanks, 
House of Fraser, Dunlop, Aran 
Energy, Tricentrol, Town and 
City Properties and BLMC 7i 
per cent loan. Puts were 
arranged in Trusthouse Forte, 
Hongkong and Shanghai Bank- 
ing and FNFC No doubles were 
reported. ' 
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267 22859 

— 2S4JS 
9.73 22854 

— 22457 

954] 33356 
— I 13339 
4250 | 43714 
8.64 


54 224.49 
.94 279.02 
59 224J4 
L95 22359 
59 149.97 
33240 332.77 
23358 Z34J6 
429.99 42779 
13963 13942 
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INTEREST PRICE INDICES 


1056 24451 24155 238.93 239.42 322.93 

9.95 «655 41154 42169 41569 34075 


FIXED INTEREST 
YIELDS 

British Soil As. Cress fed. 


British Government 



Mol, Cay's xd adj. xd adj. _ 
Aug. dange today 1980 , 
U % to date J. 

4 

304.91 -019 068 6J3 5 

31074 -060 — met h 

-083 
-M7 

-055 023 





Fri, 

Aug. 

8 

Year 

as n 

(agp®0 

1ISS 

1150 

3150 

1059 
3035 . 
1158 

1329 

3320 

1312 

1211 

1211 

3212 

1364 

3357 

1335 

1234 
* 3258 
3246 

2134 

1059 


“RIGHTS” OFFERS 


Sa <£ 3g p | High | Low 

11 F.P. B3/7 120 109ia]3ritish Home Stores 9% Cnv. Ln. ’92. |118 ..._ 

98 £20 * — 18J 4 17 /Denmark 13% 2005 17 Lj, 

F.P. — 69 SSiiiLandon & Midlands 84 pc Deb, '89-94 ea . — 

•* F.p. - 102 100 ‘Outwich 10% Prof 1004 +^8 

* F.P, 8/8 105k 1011a, South Stafr. Water 93 4 « Rd. Pf. '85 lOBij +2 

^ F.P, 29/a 104 103 jSundarl'd & S5hleldsWtr SiS Rd.Prf.1886 105 J* + >4 


FIXED INTEREST STOCKS 


£ a Latest 
= „ Renunc. 
V “ natft 


1980 


High I Low 


on- August 11 Friday Thura, Wed. Tues. Mon. Friday Thura. Year 

... Aug. Aug. Aug. Aug. Aug. Aim. July ago 

Index - Yield 8 7.6 o 4 r 31 fapprox) 

NO. ! % I 


Thurgar 


ISO 

171 

64 

48 

134 

88pm 

17pm 

2 “ prn 

363 

lUzpm 

25pm 

69 

22pm 

1pm 
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as re Aa^i 


uaBiisrij.. 

Tokyo 
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Otncoo. 
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1 » ,Rri7» 
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• 
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15 |20-yr. Red. Deb & Loans (15) 54.47 ti3.6i 54.63 54.71 

is Investment Trust Prefs. (15) 50.76 1353 so.u = 0.73 

17 Coml. and Indl. Prefs, (20) 65.73 13.46 66,67 6652 


t Redemption yfetiL Hi^i, «irf taw neon* 

Saturday issues. A list of th» coiwtituants Is evaltabto frem-ti 
Cannon Street. London. EC4P 4BY, prioa 15p. by post 25p. 


Renunciotlon data usually Iasi day for dealing free at stamp duty. 6 Figures 
based on prospectus estimate. g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates tor 19 79. Q Gross. T Figures assumed. 
$ Cover allows lor conversion of shares not now ranking far dividend or ranking 



psrtJy-psid ellotmant Isaare. * With warrants, ft Unlisted security, ti Issued 
as wnita comprising two participating preference shares and one ordinary share 
at R3.50 par unit, t Dealings under special nils. 
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FT UNIT 


SERVICE 


AUTHORISED 

UNIT 

TRUSTS 

AUwy Unit Tst Mm W 

AhteCaBitri_. 


* 


.M Chantey Ume^wcZAlHE- oi-aenaa? 

Cmgiwnl Unit Tst Mgrs. Ltd. 

<®BwJfcf*ny, lmk» EC4N BSD. CQ-248 4994 



HU 

North American. 
CanadteExenw 

SVe y. 

»fc=d 




M & G Group (yXc)fr) 

Three (bays, Tower HHr, EC3R6B0 
See aha ' 

Merton 

CArottc. ltatot._ 

IffiMSEZd 


016264588 


J?2 e. 
«2S. 


Aflea Harvey & Bus Unit 

4A ConWOrUwfcn EC3V3P&. 
AHRGJB t Piet; — |B9J 93.9* 

Afltetf Hambro Ltd. (a) (b) 

O^^-^oSSS" 


•***!«&**** 

Crescent Unit Tst Mngn. UdL (iXg) 

4 Ueh^Cftt Estate* 3 031-226 4931 

Cm.Ainer.Fil pi A 

KSfcife 

Cres. Reserves. M7.3 

CrevTokja 



Tst Mngn. ' Dartb 

016236314, Bridge 
■9»t — .1 12.75 Total f 


S-£. 


act 


‘VlTy 


N 



Dwtingtaa Unt Trust Mngt. lid. 

f Banters. Bamta^ Deron 0271 76324 

Perf. Unit TsUZ3.9 2531 —I 13.90 

Discretionary Unit Fad Ma nger s 
MtoHsypa tie* Broad Sl, EC2M1NU. 

Dtac-lnc-Aus-B (220.9 E&M ™_| 532 

E. F. Winchester Fund Mngt Ud. ReeSe™]™ 
Btoretey Square, WC1A2RA 01-623 88W £“5 i £* s >' 


ws r 


f C-3 




C»C 

Intarnabanta FnA 
International 
Pacific Fund 
Sees, or 

Spectate ftutax 

SmtalerCn.'iFd. 

amsirtr.Co^Fd_! 

Fteawery Sits. .. 

Met. Min. & Cray. 
Overseas Earnings.,.. 

. Exempt Funds* 
Incomer 
&r|wt — 

draper Co. 

U.SA Ejcenan-— 


Aaderun Unit Trust Managers Ltd. 

258, FenchurefrSt, EC3M6AA. 6239231 
■ABdetwoU-T (KU 664 | fLML 

Anshacher tint Mgmt Co. Ltd. 

' It Nutte St, EC2V7JA. 016236376 

Inc. MnqtHy Fimd__p07J) 1574 I U60 

Ajtutbncrt Securities Ltd. (aXc) 

37, ten St, London, EC4R USVZ 01-2365281 Ssimlunto' 


Eotum & DtttSey Tst Magont Ltd. 

28hAteoarfeSL.Wl. 01-4933211 

Emscm Dustty Tw, _,J82JJ 04 1 b . 00 

Equity & Law Ua. Tr. M.? (aXbXO 

AmenhamftL,HighWyconBn. 049433377 

Etety&Law J83.0 87J +04) 4.99 

H Fidelity International Management Ltd. 

62-63, Queen St, London, EC4R 1AD. 01-248 4891 

41 * 9 as 

ea*s==B 13591 9 

Jones Finlay Unit Trust Mngt Ltd. 
HL14, West NRe Street Gtagow. 041-2041321 





(Aaron. Oita]. 

CbanfwJ AifO. 5 
Pwston Ex. Xhq. IImI 


Manulife Management Lid. 

St George's Way. Stevenage. 043856101 

Growth Units ___ HU 774 1 5.71 

Mayflower Management Co. Ltd. 

14- ifi Grestem St. EC2V 7AU. 

Irani. Aug. 


J. Henry Schrader Wagg 4 Co. LldrifoKc) 

120. Cheapsmc. E C.2 01-240 %J3« 

Capitol Aug- 5 pSSJ MUSI. 

i fcnan Units! 11757 IMS! 

Income Fit Aj*j. 5._,pD3 5 21 B rod .. . 

(Aram Uiutsi pi 34521. 

Gw.Aug.fc _|l07.n 3J5uji 

•AccwtL Unto he? 9 ’"3 

faVsc^Sl 

•Ph i ai Fd July 22LH6.9 
"Retaery Aug. !>_.... 1255 2 
*SK.&uAw.5.„.|3S.lJ , 

■Fw tax frrrap IvnK w/ 

Scottish Equitable Fnd. Mgrs. Ltb.y 
28 St Andrews 3a Edtauc* 03151*4101 

InowUnHs... 159.2 63 Gi. I 528 

Atem-UmE. 78^[ .... J j.S 

[Wling o* Wrtnedsv. 4 
For Setog ae tor, Ecfuj Uiui Thn Harjyn, 

Security Selection Ltd. 

Re* Hse. Kkg WUIum SL, EC4. 016234451. 

Umd Gth Tst fia Oil 36 g ... 1 3.I» 

Unvl GUiTst Inc Ch.4 2&ffl J i.<£ 

Stewart Unit Tst. Managers Lti.(a) 

45. Dartcar 54-. EUnteglu 031-Z26 3271 

*5te«cct American Fund 

SutndardUme. jw* 7411 via VTO 

As^jrivUtrfi Si 0.71 +L7f t 

^£rt Fu* +Ll * - 

m=j m 

Deing tion. 4 Frt. 'Wed. 

Sun Alliance Fmd Mngt. Ltd. 

... S»m AlUaec Vhe., Horsham. 040364141 

n CbftffezSPVIjd RS 

Target Tst. Mngm. LtdWaXs) 

3U Grw»wn Sl. E.C 2 Deal myi: 0246.5941. 

19, aim crescent, Edm. 3. 031-229 bfaZJ .‘2 


Capital Ufa Assurance? 

Onr. iSn U»Ke, CJOpef Aj.1 '.V on. 


rVvtmcu.Fl J 

pjcmnJkcrlnvJ'd. 


1!09> 

tiff* 


Charterfiogsc Magna Sp.9 

Sieaoe«»*" Use-, Brend Centre, Bi rtcNry, 

•Mitten Ktyne. 09Q8M1272 


(RQ33K11 Langhaa Ufe Asssr. Co. Ltd. 
irewcaoit Lacgium HiE. Hotedroak Or, NSW. 01-2035211 

[ ~~J — Hanea Pen. Fend _&M4 109.91 J — 

I — J — Langten’A’Plaa ^2. Jla — 

9?rop.eari — ..TiZtPO.4 17 _ 

WispiSP) Mai » IS3 _ 855) _ 

Legal & Genera! (Unit Assur) Ltd. . 

'7^2 Xfcrauemf Hcaoe, IGagnmad, Tedionh, Sirvey 

- KTafcEU. _ . Bw*Heaft^S 


P nmmJi l life Assarance Co. Ltd. 

222BfchoKgate,EC2. (H-3476533 


lEi = 




CasMartial 

Dp. Actum „ 

01-2S33933 nvrtlnEd 

2JJ3 " ' 


_ Property Initial 

H Sqd^andl^' 

— EscBvtCflsh Infc. — D 

1 Do Ata*n._ U 

ExeapcEmy. 

Do. Acorn. 


West Prop. Fund— _ 

ManageaTuod 1 


hGrfd'FA" 1 

A Fund 


Pettit 


. Capital 



016068099 


Next deaflug Angus ll 

FramBngttm UMt Mgt. Ltd. (a) 


64, London WsP. EC2M 5NQ, 
American Aug 11 

Am.Ttaa5tog.U_ 

ffiJS-nS 

Extra Income 


016285181 


^. cv r>rt». K5i 


•- = 13 I 


*.>D Fi 
■“STE?J)AT 




Mercwy Fund 
30. GresartSL. EC2P 
MR. Gen. Aug. 
acc.Ias.Aub. 

Mrc. Im. Ana. 

Ace. Uts.Aug.___ 

Merc. E»L Jnhr23L_ 

tanUifiaqSl 

Mi dbnd Bank Group 
Unit Trust 


Ltd. 


016004555 

m 
m 


Hi? (a) 

Ccu^tfteg. Ster Ste * JBkmm 



K63J6 


Ccximoai [y . 

Energy — 45.4 

Ftencfal S3 h 

Gltt Acaan, 1300 

Inveslineot TricA ?9* 

Special StucdtoiK .... 3" 

AnwrK.ni Ejgle *2.2 

Pacific ioums._ T7 S 

PaotvcAcortL— 3td 

Income j&l 

Extra Income 53.B 

PreSwenre Share™. 12 4 

Equity 47.6 

Income arid Growth— 46.3 

Growth »2 

PraTtMOteAug-fc... V.2 J 

Eqiy- Ex. Inc. zLb-S 

Equxy Ex.Ax.Aug.fc.{39vr 

Tower Unit Trust Mngt. Ltd. 

39(45 Frmbury Square. EC2A IPX 01628 2294 
IncenrAGitMlh J2L8 22.9J ....^ 9.^ 



Pwe-Cui, Aanm — 
Pern*. Mngd. Cap., — .1 
Pens. Hngn Ak. — 
Pcns.MwyG^, — 
Pens. Money Acc —1 

Pens. Er?my Cap 

Pens. EirttyAcc. — , 
PonsKllSjiOlCap — 
Pens, UiH Snarl Acc.. 
Petti. G hi r.vd. Cep.. 
Pens. Olt Mea. Acc._ 
Pens. GinLougCap.. 
Pees. GIK Long Act _ 
NrSECap..- 

MCr - ,rr 

Sue. Fust Uni Fira..| 




Chieftain Assurance Funds 
11 N nr Siree, EC2TJ 4TP. 

Itnaged Grojrtti — 115312 
Mnugrd Inccne — 
imcmaocnaJ f-i — f 

KHSi Income 1 

Income^ Growti p 

Caste Resources. 

Ancncjr. (rl ■■ 

F.irEaam'T’ — 

Cosh — — 

City of Westminster Assurance 

Exempt Modi toKj 

On ai-r»«ti. 

Exengt Prep. IbK. 

Do. Aretm. — — — 

Legal & General pnqr. Fi Mgn. Lti 
11, ftjeen Vketeria St, K4N 4TP. 01-2489678 

Life Assar. Co. of Pennsylvania 
8, flew «d., ChxOam. Kert. M edway B12348 

LAMP Units J1039 10911 J — 

Lloyds Life Assmance 
20. Clifton St, EC2A4HX 0M477699 

Op. B ‘A’ Mm. Aug. 7; 

^ 1 ‘VlaSs JSIy'IJS/ 

Op 8‘A‘ IcBAug. j . El 
(ip 8 ‘A* InM Aug. 7_ 993 
Pens Pr-Ac, Jttiyjl . 1693 
P-.rs.Pr C&. July3L J443 
fine cirrfDU/ (Vr»J la r*n im ennipn 'u ” Pent Eq^ 31- 4270 

Pen Orel Uri'.t — j food I | — P-rriEq.Cap. July 31 363 9 

Senes 12' Pnre- are lor pet'S'es t'-ed dw 13.1400. Ptnt-FrtAc. Juft >1' 

Series ll' nw ore m It*- eariur policies. gwr-Fni Cjd. July 31 

PeiK.tfaAc. July 31! 

Pern. Cojc Jvf/ 3T 


Prudential Pensfaus Limited# 

Hnfconi Ban, ECW 2KH. 01-4059222 

mm=m 

Bribnre Mutual 

Tunbridge Weth, Kent. 0892 22271 

Bd.Prap. Bd5. ....g9L5 - ] | - 

RoUochM Asset Majja^ment . 

Si. Swttifos Lane, LnodM EC4. 016264356 

N-C-Prap. (1542 1662! —.4 — 

• Next art. period Sept. yOfOo. 15 

Royal Insurance Group 
New Had Place, Liverpool. 

Royal Shield Fd (190.1 


051*2274422 
am — j - 


Save & Prosper Group? 

C3P3EP- 


4. GL St Helen's, Lull, E' 
8d. lav, 

PTmertyFa.'* 

GiUTi 



OFFSHORE & 

OVERSEAS 

FUNDS 

Aftany Fund Management limfted ; 

P.0.BOX73, St Heifer, Jerf». __0S4739» 

Alenniter Fund 

37, roe Notre- Dome, Luxembourg. 

Alexander Fmd JOSSXLfcfc - I 1 — . 

Ur agatufee A as- 4 

Allen Harvey & Ross Inv. Mgt. (C.IJ 

1 Charing Cross, St. HeUer, J», C.l- 0534-73741 

ffllBSStHJPilBfaiffi 

AD once International DoRar Reserves 

SduUw! 0G77 

Daily rts.: Aug. 7*10 0000885 C&4% juO * 

Arimthnot Securities (C.l.) LimHcd 

P J3. Box 284, SL HeUer, Jersey. 053476077 
East 6 IntL Tsl(GI) J120JJ _..J 2.98 

5vTfc, S7j2w8 


_,i — GortSecs.Tst.it 
— SttrfagFA 



on WhL 


I «0J| 14j63 
213.71 I — ' 


29.- 


3.17 


tflcnimalatHM) 

North Amerfeaitt. 

Preference; 

C. A c TKTt^ M V Tf l^ 

Smaller One 
DeaHugs: 

Ardwray UMt TsL Mgs. Ltd.? (aftc) 
317, FUgh Hotaom, WQV 7NL. 01-K31 6233 

_ "Wei " 1 


Friends’ pr o vd t Umt Tr* Mgrs.? 

Phrham End, Dorking. 03065055 

Friends Prov. Units— 

Do. Aeon. 

Funds in Court* 

PobBcTneiee. 

Jufy31 

G.T. Unit Managers Ltd.? 

16, Flrtstey Oats, EC2M 7DJ. 

G.T. Cap. Income 

Stfeansr 

G.T. U3.& 

GT Wld. Bd. _ 

C.T. Japan & 




Special Situations. 

Trades Union Unit Tst. Managers? 

100. wood Street, E.C.2. 01-628 801 1 

TUUIAug.1 1606 M3) +2i4 5M 

TremsatianUc and Gen. Secs, (c) (y) 
91-99, New London Rd . ChelrefonL 0245-51651 


Commercial Unicr Group 

Sl KdecV, 1. Unacriai, SCI 
Vr.Ao.Aug.9 -I 77 C6 

BtAottuiiyL'^ J 24.22 . .. 

"Had m hmi IWcrrC Bobo. 

Cash 195 8 100 pi 

Fired Imen r-ib.4 1DL9 

Property £7.5 3013 

Wat West Uni( Trust. (94^ 9951 




sihssj 


C:mmaA:y Aug. 6 — f 
ineTW 6.H 


A 

, .* 

Efjn Incone tog. 6.1938 

Far East Ai^. 6 %7 

Finaeul Secs, ocg t>. ioa.4 
Gold S C-en. Aug.O—P"’ ' 

Growth Aug. 6 

... “ fa. 


•Prices m i M<f 30 . 


TWrridy 


Schroder Ufe Group? 

Enterprise House, Rwtsnaith. 

girzStS 

OkMB 

CCfSvan^d'V— 'llioj 

KASGwLSees. — 1385 

laeoror Dtsma %.8 

Irexuoe Aeauti 1021 


Bank of America International SJL 
35 Boulevard Royal, UnenfcOOT GJ). 

LSflflLS 109. 


070527733 


^k 935 


BW'" 


m 

, „5i.o 

. int. Pen. Cap (112.9 

F. Iol Pen. Aec. [lZlg 


lie. i Grovfih Aug. 6 

5». 



jExwte* 

Do. Accutn.* 

JapanGPacMc 

Mioster Fund Managers Ltd. 

Minster Hie, Arttar St, EC4R 9BH 01623 1050 
MIoterAteU—^ 217 


Aretawyfti 


at Aug. 


AG L Pens-E». 
G-T.tatl.FunL- 
G.T. Four Yds. F( 

G-T. Far East * 

64A. Trust W (9) 
5 Rqyfelgh Road, Brentwood. 
G.&A. J413 


(0277)227300 
44.9+0.41 528 


art. day 


Barclays Unicorn Lid.? (aXeXg) 

Uirtajm Ha 2SL Rwtdord RcL E7. 01-5345544 

Unfcom Aroerica^_t3^> 9 




G aitmnr e Fund Managers? (aMg) 

2Sl Mary Axe, EC3A88P 016236U4 

British TsL (ActTZlf 
Cffnraortty Stare — f 

Extra Income TsL 

Fa- East Trust 
GKTnist 


Do. PH. A'ns. Tst L_-_ 

Do. Reoorery ,B28 

Do. Trustee Fuod 1139.7 

PaMrkhrideTsL—17" “ 

lnsLhi.Fd.ldC. | 

DaAccan. 


Baring Brothers & Co, Ltd.? (aM*) 

88, LeadontaDSt, EC3. 01-5882330 




Rshopsga te t Vogre jd ve Mpca. £0.? 

3, Behopsgate, GC2. 

B’gatePr.*’ 

Are-Uts.**. 

Sa«L.___ ....... 

Not Mb. i$j "Aag. 12. —tog.^). 



MLA Unit Trust Un grant. Ltd. 

OU (teen Street. SW1A9JG. 01-222-8177 

MLA Units (67.7 710) ....j 4J9 

Murray Johustane (IT. MgnL? (a) 

163, Hope Swot, Glasgow, G22UM. 041-221 5523. 

r 69.4) J 253 

Detains Day Friday. 

Mutual Unit Trust Muwjeri? (aXg) 

15 CopthaM Aue, EC2R7BU. 016064803 

Mutual Sec Plus B4.4 5R6J +02f 7.49 

14ctzd iK-TrtZ TOj +03 7.71 

MuSSSISmZ.TBd ^s|+oij 


Bartncwi Aug. 7 .W22 

tAcoun. Unltu ]490 

Bart!. Exempt July 30 tA8 

Bukingham Aug. 7 34 5 

Uuxum 120J 

Coiernto Aug. 6 1632 

(Acoim. Un ml 216 3 

Cunwrtano*uq.6_. 34.2 

LAccum. Umt>> 66 5 - 

Fiehflng InO. July 31 . 103.9 

(Acoim Units 1 1Q3.9 

Gkn Aug. 5 ... 65.1 

1 Acoim. Umt4' fl+.B 

EAffCurough Aug. 5 . 563 

Uaun UniU> afi D 

ttngd. Ctrtft. Aug. 5. 6J« 

(Actum. Urals' HI 

VanpUrti HY Aug. 5 . 69.2 
VangunirieeAiJQ.6- 5L? 

(Accam. umtsJ W.0 

Wmkmoor Aufl. 7 733 

(Acojrt. UitHjI 952 

Wktmxj Di. AugB 6a.4 . 

(Atom. umtsJ 39^ 


87.« | 

J47.0 

m 

2276 
67.4 
7Q.4 

u&i 

103 5 
69.1 
W.3 
59 Sl 
7Q6 
MO 
flli 
729 
54J 

7Ti 

"Sl 

95H 



Confederation Life insurance Co. r - w „ 

M.Char^Ltne.W^lHE 01-2420382 

111 ? &9—-I “ Ktal.J69hl5.AUB. 

VPIPFLk} 

Pscx'. Pw. 

Grain Mnqg. Pen !'6&6 573’i 

FiuMlnLPer. 234.1 2553 

EquiN PhciOTi .p52_l aSO 

Fftfirtty Pensmr — liT73 243.1 

Comriill Insurance Co. Ltd. 

32, Corohill. E-CJ. 

CaiJu)vl5 J 3 

GSSpec.July 15 1 

ManTGrwu Ame 25-12185 


94. L 

iK | :::.i 



ns 


Nm. American Aug. ( 

Prop. Shares Aug. 6.. P 

Sprcai Snuafu Aug. fc-i 

Si^us CWnge Aug. 6 [96-1 
Uni-. Energy Aug. 6..|9i D 
Man. Grerrtn Aug. 6 .1912 
Cartmcre F u n di S e ne s A 

Uvmtjdiiy Aug. 5 P55 

Extra Incime Aug. 5- 1035 
Far EosmAM.5.— 97 9 
016265410 High Income A»5.. 951 

income Aug. 5 102.0 

imemational Aug. 5_ 107.0 




_ aesss-sg — tmo 

— Prop. Peu. Cap Z!Bto!4 

— Prep. Pea To. (1575 1653, , 

Pnces are 1» Life Series 4. tog. 8. 

~ ■ Pesstes Sales S, Aog. 5. Other prices on raped. 

Z Scottish Widows’ Group 

— PO Box 902, BMwitai EH16SBU 031655 6000 

— lov.r ” 

— I rev. I 
— - inv. 

— Ex. 

Ex. . 

— . Pen. 

~ Skaiafta Life Assurance Co. Ltd. 



Whfiraest Inctxne 

Prices at Aug. t Next a*, day 

BantgK Bruxelles Lambert 

2. Rue De la R egme 8 1000 Brtssels 

RentaFund IUSS5821 59.991-0171 187 - 

Barbican Managers (Jersey) Ltd. 

PO. Box Mi SL Hrter. Jersey 0534 74806 •• 

BarO. im. Fund 1913 9E2J 1 SM " 

Barclays Unicorn International 
L Charing Cross. Sl Heifer, Jersey- 053473741 * 
Overseas Iccome — 1 422 , 44/ 

Dmdoltr-TnM FU^iW 14 

linfeood Trust- 

1. Thnraas St, Douglas. isJexLMaa 

tirdenm AuSL ExL [73.4 79J 

Do. AnsL Min 168.7 

Do.Grir. Pacific. 

Do. Inti. Incane 

Do. Idert *san Ta — 

Do. Manx Mutual. 

Bfsbopsgate Commoifity Ser. Ltd. 

P.0. Bm 42, Douglas, IaM. 0634-23911 

(Km=KiL S 3 . 

CANRHO—too. 5-—B334 1414 

OriteaUy kssoed M *SU*ri •*£! r 

Bishops gate progressive— Ldn. Agents 

9, Bnfaopsgm*. EC2N SAD 01-5886280 



Bridge 

GPO Box 590. 


ent Ltd. 

Kong 




Credit & Commerce Insurance 

120. Re-jeni Sl. Lcndcn VvlRSFE. 02-439708} 

C&C Mngd. FtL |11L0 149.D) .... J — 

Crown Life, 


Croivn Ulo Woinng GUT1 IX V/ 043625033. M.M.FIe.ihle 


London A'deen & Ntbo. Mil. Asssr. Ltd. 

129 Kmgvwaf. London. WC2B6NF. 01-4040393 

•A**: Builder- (53.4 | - 

London Indemnity & GnL Ins. Co. Ltd 

18-20, Tne Foroury, Rejding 563511. 

Lloney_Mar<r9er K! 5 44.4) 40. 


Managed Acc. 
EojavAcc.. 
ShPkis 


_jAcc 

Pens. Managed Ace._ 



fm n 

other urits and Guaranteed 


Gibbs (Antwgr) Umt TsL Mgs. Ud. (a) 
3 Frederick's Pt,0M Jewry, EC2 01-588411} 


National Pr o v i d e n t Inv. Mngts. Ltd.? 

4% Gfacectech SL, EC3P3HH. 016234200 

N.P.l.G(h.Un.Tst 159.4 &2! J 6JM 

(Actum. Units)* \n2 843 ,_..J 6JJQ 

NPIO’seas Trust. —.150.7 1593 ZJ 2J0 

(Aceum UnteJ** — J169J 1793 J 2^ 

•Prices 00 Jori 29. ffet dealog Augna 13. 

** Prices oo Jtay 3L Next deatog An set 28. 


TyndaK Managers Ud^aKbXc) 
18, Canyoge Road, Bristol. 

?^pgn .~i>nidrZ 

ircixnr 


(Acoxtl Units) 

ExenpC. | 

(Accun. Unitsl — 

lot. Eno. 

(Amxn. ijmisi 

North Artier. Grth.— 

l Arrwn UllbsJ 

Far Eastern 


National Westminster? (a) 

lfal,Cbrapslde, EC2V6EU. 


016066060 




Dkl F>1 inem. 1 

Mng'd Fct Acc. . 

Marir'dFcL mi: 1 

Mang'd. Fd. Inem — 

PrcAxrty Fd. <LX 

Property rd Init 1 

Preptfiy Fd. Iim_ 
Fivid tin. Fd. A tx. _. 
Fixed Iol Fd. incm. .. 

Eamy Fd. Acc. 

Etpji^ Fd. Ird*. 


01-0886280 77Ln 1 donWa!J,EC2 

’.Ain.1 


-t rrrf; 


U- 


- ■ . f t-:“! L’T! 


Bridge Food Managers ( a Xc) 
RegfeHse w WngVmfanSt,EC4. 016239951 
Artier. Gen. 
liwxoe*. — 

gpttalloc.T 
Do. Acc.t 
Emw. 

.asac! 


Grinesoa Management Co. Ltd. 

59 Gresham Street, EC2P 20S 016064433 



Britwnia/ScblesinBer 

Britannia TWd M—grmrnf (a) (c) (g) 

' - - - 4tbHr, Rr‘ " 



GuanTmt Royal Ex. Umt Mgrs. Ltd. 

Aval Exchange, EC3P30N 01628 SOU 

CaglGuareMYst — P225 126.9(40.91 4J6 

Hemferaon Afinwistratian (aMri 
Prater UT Adnln. 5, RayW^i r 




Financial & ITU M4.7 

(HAMM. Res. 152.7 


SeMesrager Trust Hngra Ltd. (aXeXg) 
140, South Street, Doridns- 


- -j: 




The British Life Office Ltd? 

Referee Hse* Tortridgit Weis, KL 

jfcBaas=P - 

BL Mart &aa£73ota. 

Bmn Sfriplqr 4 Co. LtiLftdXfl)^,,^ 
- H ar te d s fee, Haywardt HTh, Sx. 0444-58144 


HtB Samuel lb* TsL Mgrs.f (a) _ 
45fe«bSL,EC2P2IJC 0162880U 

JBrtfabTrea. 

(3) Far East ZZ 

CM nmadal Trust — 1 
(UGRt&PrtLtaLTSL. 

(KHtahVadT# 


Northqatte Unit Trust Manager s Ltd. (cXy) 

2Q, Moorgata. EC2R6AQ 016064477 

&ana» 7 j=m m m 

Norwich Unite Insarance Group (b) 

P.0. Box 4, Norwich, NR1 3NG. 060322200 
Group T sl Fund. |415J 436-9| +1_7] 5.92 

Pearl Trust Managers Ltd. MOXz) 

25^ Higpi rtu&orn, WC1V7EB. 014058441 

«_ w iP »«’ 

Pearl Inc. — -T 

Rewl Unfc Ta3™toa? 44.? 

(Aceow-UrttB X 

U nfts Admit. Ltd. (gXx) 

5763. Princess SL, Manchester. 061-2365685 
Ptakar (tails PL33L3 12L8|-MJ| 5A5 

• Perpetnal Umt Trast MagmL? (a) 

^ Kart St, Henley on Thames 049126868 

RsaiftEsaflr H=d» 

Practical Invert. Co. Ltd. (yXc) 

44, Bhxarstxuy Sa., WC1A 2RA 016238893 

W=J» 

c/O i2| fS Provincial Ufe Inv. Co. Ltd.? 

56.94404 un 222, Btshopsgate, EC2. 01-2476533 

i^^a & mu 

Prnift. Portfofio Magrs. Ltd.? (a)fbKe) 

Helbom Bar% BUN 2NH. 01-9059222 

Pntaential (1520 16L5J+2.0J 5 22 

fi a«er Management Co. UtL? 

■ The Stack ExchagL EC2N1HP. 016004177 

l Zpjjj 4^ 

(teftance Unit Mgrs. Ud.? 

Reliance fee, Tonbridge Weds, Kl 

* " 

9 Tst. Inc — 


24, Castle SL 

®tmrd 

San. Ire. 

. LoadaoWrtl Group 
Captoi Growth,— 

Da Accuro. — — 

Extra Inc. Growth— (27.4 

Do. Amxn. 

Fnanaal PrYty, 

Da Acaxa 

High ire. Prionty 
InurraOanal.— 

SnecialSits. 

TSB Unit Trnsts (y) 

PO Ba *3, Keens fee, Andmer, Hants, SP101PG. 
02M 62189. Dealings to 

(WTSB General 

(h> Do fraori— . n.4 
(bj TSB Income— . 621) 

(h) Do. Acauv. — Ti2 

(WT58 Scottish 58.8 

(h>Do. Asaxn, 010.7 

Ulster Bank? (a) 

Waring Street Btalast 0232 35231 

(b) Ulster Grourth — 138.9 4L8n? +0 JJ 538 

Unit Trust Accoont A MgmL Ltd. 

Regis Hse. Wng WlUam St EC4R 9R- 01623 9951 
Fnres fee. Fund 1516 56JX — 4 4.87 

WWerGrewaFWta _ 

Income Units J38J 40^ +ig 4.38 

Actum. Units M73 494 +3-^ 4 OB 


Eryuiiv Fd. Incm.. 

Inv. Tsl Fa Acc_ 

lrtc.T5c.Ftl Init 

Inv.TvLFd. Incrr. 

Money Fd. Are. 1 

Moray Fd.lreiri. 1 

littCrl FI. Ate 1 

Inter'!. Fd Incm 

H^h income Fd. 

Invest Fd Acc —I 

Crotm Bn. inv.'A 

Pen. Maxed Fd— 
Regencv F± 


, 112.1 

133.7 
11247 

R2U 

114.2 

106.7 
10L0 
U23.5 
1087 
1356 
1272 


□25.9 


Brewin Eony Fd 

1 Fixed irt. Fd 


1273 

fn ? .o 


4.95 


917 


7.% 

1434 


9.26 


,_L6 

! 



Fired Interest .|38.8 - - 

London Life United Assar. Ltd. 

81 King WUIKun Sl, EC4N 7BO. 016260511 

Equity 11117 117. 

Firea interest 1010 lflL 

Pritefty^. 1098 112 

Deposit — . 113.4 113.' 

Mnefi 1076 109J 

The London & Manchester Ass. Gp.? 
Wnslade Park, Exeier. 039252155 

La. Growth Fund I 

OFIe*. ErencJlFd.— 
oEjempJ Prop. Fd 

cExpL im. j sl Fd 1 

Fle«Se Fund ! 

Jnv. Trust Fund. — __ 

Property Fund. — 

GtaDeposiiFd. | 

Fired Interest Fd. | 

M & S Group? 

Three Quays. Tower Hill. EC3R6BQ. 016264588. 
American Fd. Bond*..|55.7 


Bas<s Rales please Phone 01-353 8511 

-PUrtLMfefMStitiaL 

Standard Life Assurance CompanyXp 
3 George Sl, Etfrdmrgb EH22XZ. 031-2257971. 
Managed 

e&t 



Pemlon Managed — 
Pension rimii lllte 

Pension teiirad 


1 Property D.0U. 


Britan ma/S dries big er 
Britamria Tst. MagmL (C.L) IM. 

30 Bath SL, SL HeUer. Jersey. 053473114 

U3. Dollar Denorotoated Fdf. 

Universal S Trust 11018 

World Bond Fund 195.5 
" Sterfin DeuiantaaM Fife. 

Growth invest 
FarEau&Int Fd-i 

SSJgSSEtep 1 % 

High IreStlg-Ta Jff7i 9L( 

Value n Aarara 8. Nnt deaTino., 

Capital Deposit TsL u [flL34 
EsL capUta return oorequesL Next 1 

Schtesiuger Interaationai MngL UtL . 

- 41,-La Mode SL, Sl Hdier, Jersey. 053973588 

Am. Investments If 

Far East Fluid* . 



Pension Fxd. tat 



Brewm Fixe 

Crusader Insurance Co. Ltd. 

Toner fee, 38 Trinity 5% ECSN4DJ 

Grth. Prop. Aug. 5 (952 1063( — ^ HighVield BrexF-V. 

Eagle Star InsurJMitfiand Assar. Iraenaml. Boa-... 

1, Threadnt-Kfe Sl, EC2. 01-5881212 

Ezgte:Uiti.Uiiu JB.9 663140* J.ffi pSSFUSSs^I: 

Equity £ Law life Ass. Soc. Ltd? && 
AmershamRoait High Wycombe. 049433377 

Equity Fd 11422 158.? -tOH — Fkxtaie Pwam 

Property Fd.____Ll£5.? J64 J _ Mauled (CapJ 

Fixed Interest F.. 

Gtd. Drposit Fd— 

Mixed Fit 


Portly 1S81**.._, 

4882323 Fa mily 82- 86^ 

-~i GJ^Bnte*— . ~i — 


123.7 

tit 9 



Equity & Law (Managed Fands) Ltd. 



~ Pension Cash 


Sun Affiance Fund Mangmt Ltd. 

Sun Affiance Home. Horsham. 040364141 

a»"i=j = 

Sun Alliance Linked Life InC. Ltd. 

Sun Aiflance House, Honhan. 040364141 





-Jrty 3L*^A*w3 l7 
rad price onJaly 29. 


Amerttam Read, High Wycombe. 


Ind. Pen. Equity 

Ind. Pen. Properr/ — 
Ind. Pen. Fixed im. 


ms 

1118 


049433377 Fixed Interest (Cap)_ 

Do. (Accun) 


Ind. Pen. Overseas — 95 0 

Ind. Pen. Cash. 10S.6 

im Pen. Bafenc.ce.- . UT.7 

Ind. Pea. Dtp Ctejn. . 1043 

Price at July 10. Next sediment tee Aug. 14. 

Groro Penslra Fra* — Prices available m rrcpesL 

Family Assurance Society 

(See Manned Savings Group) 

Asstcorazioni GENERALI Sji.A. 

117, Fenetarch St-. EC3M 5DY. 01-4830733 InreamenL 

Inti. Managed Bond_JllL3 U72I I — . ImernattonaK 



Sun Life of Canada (UK) Ltd. 

2, 3, 4, Codcgur SL, SWiy 5EH 01-9305400 

fecibetta.-, 

Pens. MvlAcc. 

Sun Life UMt Assurance IM . . 

107, Chraptadq, London. EC2V6DU 016067788 

“ W= 


2443 

158.4 

155.7 

m 

teTd 



sub. day Aug. 

Brown SMpley TsL Co. (Jersey) Ltd. 

P.0. Bn 583, SL Hdier. Jersey. 0534 74777 

Butterfield Management Co. Ltd. 

P.0. Bax 195, Hamilton, Bermuda. 

5J3 :d ffli 

ftkes at Jrae 7 . Next sofa, daf Aug. XL 

CapHad International SJL 
43, Boulevard RmaL Luxembourg 
Capital InLFurxl— — l US$22.98 VMl 4\| — 1 / 
Charfertiouse Japhet 
1 Paternoster Row, EC4 


Adlropa 
Adrverba.. 
Fondafc — 
Fondis. 


aim« 
I DH4954 
WOT23 
djBuh 




01-2483999 
» W+(U9J 

ffli5+ai3 a3i 

J2JK +017 3J1 

vldS m 02 


043856101 


Merchant Investors Assurance? 

016869171 


BONDS 


Abbey Life Assurance Co. Ud. 

1-3 SL Paul's Churchyard, EC4. 01-24891 U 

Equity Finri [31 t 

Faulty Are. 383 

Property Fd Z03.0 

Property Acc. — 2228 

Selective Fujd liao 

Convertible fund. 152.2 

OMoney Fund — — ML? 

9Prop.Fd.3er. 4..-.. 1711 

Wan.Fd Ser. 4 HA£ 

VEquIty Fd. Ser. 4 ._ 433 

CCanFd. Ser. 4 129.3 

— T Fd. Ser. 4 _ 127.6 

r Interest Fd... 100.7 

n Property _ — 260.2 

Pension Selective Xltv4 

Pension Maoged.. — 2356 

Pensioti Seoiniy 172.9 

Pension Equity Fd --{219.4 ..._ 

Prices at Aug. ll. valuation nwrnarty Tuesday. 

Albany life Assurance Co. lid. 

3L Old Burfrogton SL, WJ. 01 - 4375962 

m m=i 



General Portfolio Ufe las. C. Ltd.? Leon House, 233 High Sl, 

Crossbraolc Sl, Clcsbuni, Herts. WtatiaraX 31971 ^ 

Portfolio FdAtl 1 Ml I 1 - Prate 

PtnUoOo FtL Imt I 

Portfofio Man. Are. _n7J 
PcrtJo&o Man. IibL _l45.4 

Gresham Life Ass. Soc. Ltd. 

2 Wnce of Wales Rd- B'mooth. 0202767655 

G.L Cos'! Fund [114^ 12061 — 

G.L Eauitv Fund il255 132.M — 

G.L Gilt Fund — — fl?L8 138.71 — . _ 

G.l_ ind. Funo~. yJ43 Stg — 

G.L Ppty. Fund (lZJ.9 12731 ..„4 — 

Growth & Sec. Ufe Ass. Soc. Ltd.? NEL Peosioits Ltd. 
Weir^Brayrei-ThamR Btes. 062834284. MlUon Crew, Doridog, Surrey. 

SStesSStrr S 5 ™ I— -I- *•.*&■&■ — 

Lsitfianlr So. Act —1132.8' _ 

G. 6 S. Super Fd. — I 13656 


SS52L- 

Equity Pens.. _ 

Money Market.. . 

Money »L Pens. _ 




Wii 




OGtd-MonwFdAc 

8 rtLMan.F(LAOT_ 

s.FjarinLFdj— 





Investment lata Bl g e nc e Ltd.? (aXs) ' 
15, Christopher StreeL FT.? 01-2477243 

trtri . Amer. Trrtj. F0~ 156.9 MJ) -jWl J5J) 

PH B 

Inert Smafl CD's FtL_|8S3 9131 +021 

Key Fund Managers Ltd. (alb) 
a»«kSt,EC2VfiJE. 016067070 

Key Energy foFd. — 116A8 175.4} +3J3 L. 



{HdgefidM Managrtnent Ltd. 

JF)rotey5<uEC2AlP0 - 01-5686906 

SS&rurzMi iSlJai^S 

Rothschild Asset Mteaganent (9) 

7260. Gatehouse Rd.,Ayfestey. 02965941 

ZliSX&r-Mi S|JS| 12 

N.C. Income Fata — .DCS . 153.25 "63 &80 
Nrt. Ml. FtL Unc.» 

Rowan Unit Tnrrt Mngt UtL? (a) 

Oty Gate Hse, FhHtwySq,£C2. 016061066 
Americas Aug. 7 _ 

Securities Aug. f 

(Accxan.1 


IfUj - 



-J - 

AMEV Ufe Assurance Ltd.? 

Alma Hse., Alma Rd, Rdtee. Rei gate 40101 

AMEV Money Fd 124.4 

AMEV Equity Fd 0)8 

AMEV Fixed Im. — 821 

mafibam 




Caada Life Hot Trft. Rfegrs. LttL? KJonwort Bettsmt Unft 
26 High St, fetes Bar, Herts. P. Bar 51122 33, Feochorrh SL.EI3 01638000 

Do. Inc. Acqel — f^-9 kS+04 921 

Capd f James) 1M> ULf _ KEHWiWLFdteT 

100, OW Broad SL, EC2N 1BQ 1 02-588 KHO |(BHi*mAee 

capitta 1 ^^ . — | l&C IMt Trust Manaqoment Ltd.? 

Tta; Stock Exchange, K»1HP, 01-5882800 



Income. - 


Royal Tst Can. Fd. Mgrs. Ltd. 

486d Canon SL, London EC4M 6LD 01-23&6044 

Prices M Jrty 31. Kert detalog (toy taraetlS. 

Satom Fmtd Mwngpniriit limited 

66, Caimoo Street. EC4N6AE 01-2361425 


Capital Fond 


Barclays Ufe Assar. Co. Ltd. 
252 Ranted Rd^E/. 

Barotaytwmfc J149^ 

a 

Managed 



Gaartfiaa Royal Exchange 
Rmta Eschanse, E.C3. 

Guardian Assurance 

PraiMljr 3onm9„..l244J 254.21 i 

GRE Linked Life Aisrea iiodted 
f4fSaged Initial 134.7 

Do Ac cum 1393 

Equity Initial — - 1473 

Oa Acctxn. 152D 

Fixed JoLtirUaJ S3 

Oa Accun. 133.3 

International Imlid.. lifi.4 

Do Areum U2.1 

etagg=BH 

Depowt Irtttal — 1H3J> 

Do. AcomL — p07J 

RS.gSfJSSf-.:StS ' 

Pens. Equity Acc. 115.7 

Pert. Fxd. lift. Initial 113.7 

Pens. Fixed Im. Are.. 112.9 

Pens. Inti Initio! 9°.0 

Pens. iiuT. tot 100.0 

Pens Prop. Initial 97.0 

Pens. Prop- Are. 98.0 

Pres. Depos. lrtturfaD0.9 

Pens. Oepos. Acc 001.9 1073J 

Hambro Life Assurace Limited? 

7 OU Par): Lane, London, W1 


Netex Eq. 4am , 

Ndex Money C^s 

Nelex Moxu Are. 
Nelex Gth Inc Cs>— 

htelex Gth 1 i*c Acc , 

01-2837101 NelMxd.Fd.Cap 153.9 

Nel MmL Fd. Are Kd.9 

Netex Depcsit C* 1543 

Ndex Deposit Are. -[583 
Netex irtLFxtLinL C»f23 
Fxdlrt. totK8.7 



— Pew- 



Tt in 


gg3SgSE:i 

pens. 

Pens- . 

Pens-F. 

F«-Ftota«tAcc. 
Pens. Cash Cap. 

Pens. Cadi Are. ... 

Pens. littnLCap. - 

Pens. tatnL Acc. 

Pens. Atoencai Cap.- 
Pens. American Are. 


5911 


Pens. Rn-Estrn. Cap. 
Far Estro. Are 


Target life Assurance Co. Ltd. 



Nelex InLFxdlnL Accl...^ 

Next a®, day tog. 

NPI Pensions M anagement LttL 

48 Gracecburtat SL, EC3P3HH. 016234200 

Mew Zealand Ins. Co. (UK) Ltd.? 

— - ‘ 070262955 






Pacific 

W 

- SF** 


. High Inc. Equdjr 

~ High Ibc.F«L fm 

- Oeposb 

J9.9 

8* 


fi44 


.0193 

W9.0 


&?».6 


•Do. Initial 1283 

Gilt EdgPensAre_ 135.0 

Do. iSfal - - 119,0 

137.9 


Money Pens. Acre. 
Do. imtiaJ 


157^ 

n 


01-5345544 


m 


34a. 9) 
134 9 

wai 

1253 

1343 

122J 



Fixed Ira. Dep. 

Equity 

Property 

hiJragrdCjp_. 

Maanjed Acc_ 
Orencos— 

Gilt edged 

American Acc. .... 
PeiLF.I.Dep.Cap. 
PerLF.i.Dcotoc. 

P 1 . 11 . Prop. Ccp_ 

Pen. Prop. Acc.. 

Pen. Man. Cm-. 

Pen. Man. Acc , 

Pen.Gthtig.Cap — 
Pe*LGdtEj?.Are-' 
Pen. Eq. Cap — 


Peo.E.S.Acc. _ 
Pen. DAF. Cap. 
Pen.D.AJ. Are., 



Norwich Unon 
PO Box 4, Norwich NR1 3NG. 

SfcEif- 

Fixed Int. Fund (1*9 ft 

DqxsJtFund , 



Ta^ House, Otetaww^Ayte^ 

Mat. Fund Ire.. . .1111.1 

MM. . 

ten. Find Are, 

Prop. Fi" 

Prop. Fim 

Prop. Fd. Acre- 
Prop- Fd. ijw 

&Wik 


ent PeroftLArel 
Gin Pen-Fd. CapJ 
FroP-P«-Fdtoc.^ 



5941 


Hten>. 

Cihre In v estme nts (Jersey} Ud. . . .. 

PA Box 86, Sl Peter Port, Guernsey. 048126521 
C. H. OS&inrth Fd. ■. K30.43 lQ4g-Oa5l 3J0 
One cat F«L £.1.1 ..pLoq iaoi{ ,T3l 12.W 

CTnie GRt FtL IJ^J -.19 . 92 9.WJ J 1307 

•Dray Dealings. 

ComhM Ins. (Guernsey) lid. 

P O. Star 157, SL Peter Port, Guernsey 

I rant Man. Fid. (I960 21351 - ..| — 

Cvalgmomt Fixed InL Mngrs. (Jersey) 
P.CL Box 195, SL Hdier, Jersey. . 053427561 
Mt Fxnd 4 13.90 

DWS Deutsche Ges. F. Wertpapiersp 

Granebwgwig 113, 6000 Frankfurt 

Invests BMC5.78 37O0WU0( - 

Delta Group 

P O. Ban 3012, Nassau, Bahamas 

DetLlov.Aug.5 tSS22 3391+00? — . 

Deirtscher Investment-Trust 

Posttadt 2685 Btebergasse 6-10 60 00 Fnmkfirt 

.ass a =. 

Dreyfus Intercoptinentad. Inv. Fd 
P.0. Bos N3712, tea, Babamas. • - 

NAVAug.5 RBS269J 28J3J — J — 

Emson & Dudley Tst Mgt Jrsy. Ud ' 

P O Box 73, SLHelier; Jersey. 0534 73933 

ED.I.C.T. H43.7 153.fl | 220 

The English Association 
4 Fore Street, EC2. 


E. A. Income Fund*—! 

E-A-aStag* 

E. A. Entity* 

WardteeCm. Fd.**., 
•Next dealing August 



2.07 

**Nert dtei'ng Au»ist^§. 


Enrobond Holifings N.V. 

Pterternaai 15, Willemstad Curacao. 

Euro Hkigs.—— 


St, EC2. 


ZL9K-OZ1J n nn 

FAC Mgmt Ltd Inv. Advisers 

1-2, Laurence Pounmey Kill, EC4. D 1623 4680 

?!®a,Fi”] m 

Prices August 6 Weekly deafen 
Fidelity Management & Research 
P.0. Bax 670, Karthon, Bermuda 


Amerten Assets.. 

Dollar Savings Trust- 
Far _ 


Group? 

060322200 


InternationaL. 

Pacrfic-^H 


USJ3674 _ 

mss niB — 
USSZ2.96 


KteMaaflanl life Its. Ce. Ltd 
2 Bream's BMgs, EC4A1MU. 03-4056497 World- 


01-4990031 Nor. Units July 15_I 242B 

Phoenix Assurance Co. Ltd 

65 King IMS lam SL, EC4P4HR. 016269876 

m^E==m mm - 

Planned Savings Groop ’ 

1 — 25 WorsblpSL, London. EC2A2AB. Dl-9200661 



USS2L45 

Stofing Fixed IntereSL (E9.77 9.78( 




j+ami 


1225 


— “ First Viking Commodity Trusts 



Trident Ufe Assurance Co. Ud? - 
London Itaat Glaucescer. 04S236541 


“ Oo.DFxd.lt4. 


Hearts of Dak Benefit Society . - . 

129, Kingsiaay, Londor, WC28 6NF Dl-4040393 Leoc to^. Croydan CR9 1LU. 


Prop. Equity & Ufe Ass. Co.? 

119 Cranriort Street, W1H2AS. 01-4860857 

wm m ie\ = 

Property Growth Assur. Co. Ud? 

016800606 


Wart, American^. 

Prices cm Aug. 1 


Cartel licit Fd Mgrs. Ltd? (»Xc) ^ . TtedaR FM? 

MUbum Hobs. Mewratthn^cn-Tyne ZUfiS ®“ r SJT ,,ao 




Car, Sebag Unrt Trast 
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Honey Fund (A) 
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Tel: 01628 8131 TlX: 8»1D“ 
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Welfare fmorance Co. Ltd.? 
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Fur rther fintL plfef refer to The Lfteon & 
Manchester Group. 
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86 
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+2*7 

5.7 
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7.C 
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JU 

9/ 
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97 
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96 
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ft 
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1JI9 
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__ 

8 1 


225 

+1 
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6.0 


200 
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75 


378 

-2 

215 


8.1 


324 


55 

23 

SJ 

189 

87 
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22 

7 A 

76 

2X5 
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— 

123 

Tfi.O 

28 

83 

86 

«? 

ZM 

-1 

K7S 


81 


5X7 
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+2 

T 

— 

02 

40 
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137.48 


6.5 


245 

-2 

11.0 | 

15) 

6.4J 

12 J 


97 « 

_ . - 441L9 
UXU 33 

33 5J) 5.7 
21 52(7.9) 

03 9.4 243 
Ifi 6i B.6 
41 73 54 
3.7 5.5 9.7 
OJlfUffil 
10.6 * 
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ts *93 
27 S3 53 136 
31 Lt 63 150 
29 52 73 ( 34 
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21 91 83 21 

3AILfc 24 56 

ft 01 UB 
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n ”« 4.7 24 
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LEISURE 

(Angfia TV ‘A* _ 


JbwtAWATJH 

IBUc* Edgbi. 5^] 
iBoosey & HtoricnJ 
jCimparl lot 20c 1 
pnrileb.Kk>. 
[SrtneBMtslOp 
k^ocPw*H«hJ 
iGranpbflWU^ 

m^yLcamSpj 

PK^‘1 


HVcd 


LOT- A"_ 
UppMApM.BIp. 
lU rttoMyi r 

KSSiAWtl-,. 

JnPanAUasaOpJ 
PtwtaxfLoo 
iPleasurama ! 
'fttff. TVftpf. 
basa Hols. 20p. 

Bc2i3^v8ip 

ttTwnHfU 

prMrtTVA'Mp. 
luster TV *A’_ 
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T 
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60 

65 

ft 

36 

U4 

245 

7 

9 

304 

133 

80 

15 

56 
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57 
374 
143 

U 

13 

53 

67 
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4 


-2 


If 

6.75 

d50 

567 

th365 

7.45 

952 

23B 

20.0 

06 

735 


939 

taw 

t22S 

4037 

4.47 

<05 

433 

5.95 

td73 

*08.77 

4.9 

t3.« 

152 

tftdOJ 

20 

11.9 


? 
12.4j 43 
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8.7 3.i 
16/ 43 
113 52 

93 91 
22.5 7.6 
5.t 73 
43 73 


i3.y 4.9 

93 53 
93 74 
6 . 6 , 

8 3 


2^5 
8.9 27 
to __ 43 75 
M3Z4.9 - 
" 61 84 

i M 
b.5 53 

- 132 
9/ 82 
ZU 65 
33155 
122 52 
53 4.9 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


mo 

h* u> 

1109 


PROPERTY— Continued 

|t «J o™. | nraii 


Start 


162 

25 

134 

112 

43 

180 

144 

295 

23 

280 

63 

14U 

160 

530 

38 

362 

■132 

730 

BO 

71 

46 

190 

60 

370 

£291 

£243 

£217 

86 

196 

393 

Ml 

218 

234 

43 
48 

44 
*162 
149 
105 
160 
161 
154 
227 
164 
220 

6 

32 

138 

138 

221 

142 

134 

62 

142 

£253 

£127 

450 

Sf 

it 

12 

54* 

430 

302 

440 

£27 

57 

39 

54 


88 

nli 

po 

174 

18 

1186 

43* 

10 

94 

[348 

. 30 
1262 
B2 


55 

38 

32 

1118 

41* 

1Z37 

£184 

054 

£163 

§ 

74 

n 

38 

15 
90 
92 

147 

116 

1113 

110 

143 

116 

132 

fe 

96 

94 
116 
96 

112 

47 

95 
£175 
£95 
1352 

37* 

45 

16 
nw 

10 

26* 

340 

157 
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£21*4 

28 

30 
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towEiLHrfSOp 
IDocringinn 10p 
iESrt.&Awncy. 
Ests.AGdi.20p, 
tea;.. Prop. Inv.. 
Evans Leeds.. 

S Eaiicp 

iW-IDp., 

UnaMp 
R) 10 p. 
u( 5p .. 
Esc,. 10 b 
r»n*A 
drj. 20 o 
Hasienwn* lpa. 
HKLand.HQS 
trnryPnflrerty.. 
Jernryn IfWKl.. 
Kem(M.P.}lOp 
Lagamole Ests. I 
LaJngPrept.-A'J 
Land lnaea. M _ 
Land Secs. 50p. 
Do. £».■©. 
Ds. 6 t.%C 0 n*. -85. 
OolQ%iOo».' 9 G 
Law Land 20p„ 
[Lend Lease 50c 
LoLfav.5ta.Kp. 
Lon. Shop 

|S©H£_. 

MjrlbOrtwSh 5p 
MarJer Estates . 
Mclncrnejr lOp., 
McKa? Sec. 20p.i 
UountviFW 5p .. 
Mucttow(Ail) 
North Bnt Props.. 

Practiey 

Prop.HMg. fi Inv. 
Prop. Pan'sWo. 
Prop. & Res- .... 
Prop Sec. I«5ft> 
to?faaPrep.5pJ 

IRegatlan 

Replmvy P»op_ 

Rush & TompidisJ 
Bamuri Props „ 
|Sui.Ueijep.20p. 

■ DOM%C«iil' , 90 
Do. B% Caw. 91-94. 
Stock ConwriJL 
swKfap.sHia. 
TownOmre 

Town & City lOp. 
fraffonl Park_ 
TruH Of Prop. 5p. 
U.K. Property-, 
UU. Real Prop . 
Warner Estate., 
[wamtadln^ 


Wmkte 

wanwificrtyP. 

W'mEasler P. 20p 
48 Winston Ests. — 
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U4 

U2 

39 
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Z72 

a 
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61 

U* 
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50 

352 

224 
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75 

69 
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US 

60 
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£285 

£238 

85 
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385 

98 
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42 

44 

20 

140 
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154 
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217 
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61 
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£248 
£125 
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74* 

55 
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293 
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39 
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t3JB 
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f38 
2J8 
45 
Z55 
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1ZS 
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m 
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40-52 
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26 
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19 
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27 
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19 
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68 [Abbey Paneh _ 
26 Airflow Stream 
39 Am»fn9En.l0p 
B* AssoaEteS-- 

57 Automotive 

43 BfueoteJ Bros. _ 

. 25 Brawn Bras. lOp. 
(787 Dana Cotp SI _ 

55 ItDritWtt 

L48 Dowty5Cto___ 
51 DuWop 50p__. 
120 FSgKRHuelflng. 
15 HnnoSmitbUp. 

j?S3KS» 

62 |ZenKtfA'50p_i 
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26 

41* 

59 

65 

44 

28 
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63 

233 

7® 
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24 
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zm 

73 

69 
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at 

U3JL8 
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[QS160I 
u5 M 
45 
53 
h2.07 
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134 
1110 
hL78 
65 
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681 4.71 46 
PL61ZJ 24 
46 98 26 
U 146 PL21 
38 73 4J 
U 124 113 
35 7J 43 
- 76 — 
25117 4.9 
A&2 2J 92 
Rl 108 — 
56 12211 
7.4 2.7 56 
3.1 22 143 
19 75 51 
32 35106 
31135 29 
U 48 (3U) 


Garages and Distributors 
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NEWSPAPERS, PUBLISHERS 

3J5LWM 66 |220 Q78 |toJBookPL20p 


■?-s h O 


iMVBUoorey_ 

Dorada 

Gates (FjS 4~- 
.GtanfieMLawr. 
Hanger Inn. Kb. 
Harrison (T-CX 
HartweHs 

Merou Mtr. Gip. J 
Hunt (Charte) 

j^stups _ 

Kenning Mb'. 

Lex Sendee Gtjl 
L ookers 
MwrNa 

NdsoaO>vfcf&>J 
Pen** Cool Mp. 
POrry (H.}Mtn_| 
WtkOUOJMp? 

S Tate of Leeds-. 

. iWertern Mb-. _ 
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62 (Attains GH»n_. 

H Alexanders 3lg| 13 

i jgSEs^S 

34 BSG InC lOp 
Z 1 Bnrid Group £ 

[77 BnmBfr(C.D 
[50 MLCarAucLl 
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91 
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05.96 

38 

55 

78 

V 
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46} 21 
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13124(32) 
22 155 3.9 
2X35.9 02) 
319 f 2.4 
48 £9 31 
17 71131 
15 63 038 
41328 H 
48 5.9 41 
21158 45 
73 62 M 
3.7 51 71 
63116 16 
5.9 75 24 

3.4 322 .27 
28153 38 

^2 155 
21153 361 
3.0 315 24 
14 116 28 
4/ 114 28 
2£ 198 04) 
5u4 68 29 

47 68 40 

6.4 8J 28 
WU 25 13 
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SHIPPING 
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415 

358 
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41 

37* 

275 

225 

30 
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131 
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77 
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48 


48 

70 

46 

55 

51 

42* 

75 
206 

76 


1 276 
□27 

70 

31* 

,26* 

193 

Il90 

9 

113 

, «* 
1105 
87 
61. 


IBril. & Com. 5C*. 
ICciMHiBras. 50p 

Fblier(J)_ 

Furness Withy £3 
Gotaas- Larsen SI 
Holding Gibson. 
Jacobs (J- I.)20p 

Ub. (TStasai Frtrs. . 

Meney Dk. Ums.1 

Mrifnrd Dories a 

Ocean Transaori_| 

Ip.AO Orfd.El.. 

Reardon Sn.50p 
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RunomanCWJ. 
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32 

29 
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95 

72 
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INVESTMENT TRUSTS— Cent. FINANCE, LAND— Continued rj 


mo 

Kgh Law ; 


9atH 


Pin 


M S 


^ **- 9 
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13) 5.0 28 4 66 
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- | 7 4 147 
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Z8| 86 108 
, 4 34* 

23 29.4 177 
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32 37 4 100 
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Il55}f2.7 _ 81 , 
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£82 HI 

S'?* 

32 425 275 

9.4 52 180 
28 « 224 

2.4 7 B 152 
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2.7 22 2 210 

2.7 - 69 

3.1245 336 
2-3 35.1 77 
12j « 70* 

- 85* 
,.,33 1M 1 

za « 99 

u » m 

25 mu 89 
3.7188 56 
Z7 4Z5 30 

4.7 8.9 76 
Z4 26J 125 
M2 _ 180 
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16 265 74 

5.4 222 54 

17 628 120 
02 — 102 
5.1 16A 111 
- - S3 
15 22.4 47 


28j£5Jf 4^ 


Z4492 
2/M0.9 103 
5.7 16.0 194 
63l03.fl 179 
J46.7 108 
4.7 125 230 
212 
166 
55* 
243 

a 87 136*, 
Z 354* 
156 ,j£ 
Z2S J» 

5-7} 38 I® 

S3 

143 

3.7218 
102 DM) 

8.W-2) 91 
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SHOES AND LEATHER 


For AJletune see Drapery ad Stores 


24 Booth ( Irani) ~. 
38 Footwear Invs. . 
66 Samar Scotbialr 
38 Headtaa^ Su»5p. 

K Shoes , 

l3*bert Hth. 20pj 
iNewtxdd iBwt’n 

PmanlGrp 

Scott (David) lOp 
Strong & Fisher 

Styto Shoes 

Ward White 


32 

41 
67 
39 
56 
36 

42 
m$ 
27M 

54 

138* 

55 


+1 


-i 


158 

tfi.Od 

625 

H2J6 

1263 

4.06 

3.78 

48 

1284 

15.61 

3.0 

42 


usinsia 


32 


sl27.4 1 & 
m 

65 

T 
12* 
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.Cap. 215 

terTiwt ... 65 


95 67* British Asets _ 88 

14* 11* 9n; Bra. Sees. 5p M 
122 95 Em. int&Gen 122 

167 130 2-M. Invrrt 161 

176 126 8raa«UW(2Cp) 173 

45 ErertWr low 65 

. 61 C LR-P.lnv M 

t>42 Caledonia Ir.w.. 325 
84 CamnanartGea. 3C3 
b50 CasamalattUp <55 
93 Can & Pore.gn. 124 
[110 Capital £ Nat. - 149 

105 Do.“B" 13) 

33 Cardinal DM.... 223 

15 Cariiot Inv ... IS 

62 Cedar It* SO 

1154 CtaB'llt.I.-K.U 222 
1163 Do. I 
48* Charter 

98 Child Health £1 108 
321? | 

Do.Cm.KU. 168 
. . .. *«r. Iiw_ 64 

71 toty of Oxford- 98- 

79 taavwtwaeSlb- 117 
Cafton Inws iOp 7 . 

. CriorialSeeLPia. 30(U] 
179 CcntineiB’l 6 Ind. 242 
100 DdnUneatl Union 138 
flZJ CksIs Japan 50p. 165 
84 Crossfrian-^. 113M| 

24 CuniHiS Inv 33 

B 38 Dauta(ta.)(S<b} 45 , 
Do.(Cap.)l(t 8 I 4 
DertyTsf. tnc.Q 860 
Do. Cap. 5Cp .. 179 
Doamlofi & Gen.. 221 , 
[100 Drayton ‘lam'd. 143 b) [ 

[108 Do. Com Z54 

.37 Oo Fa» Eaue-n. 54rf 

[145 Do. Premier _ 294jd| 

m Dualvest Inc. 500 66 

|215 Do. Capital £1 3D 

54 Dundee & Lon. . 73 

49* EitMOuryiAn. Tel. 68 
56 Ediifcunjh lnv_ EQ 
1113 EJectra li». Tn. _ 149 

66 Elect. & Gen 94 

76 Eng. & Int entail _ XS9 
65* Eng. £ N.V. Trail S^dj+1 


tev|S?l«E 
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Lffl 54255 
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1 ll =sl«C 
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+1 Mosi 

F4.o" 
030*61 

::.i«55! 
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s5.0 
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WsFiSte.^ 
ParartselC1?_ 

| Park Place Inv. 
'Peanon(S)A5oq 
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Se LK.Pg.IM.WJ 

S.E.£4*pc AmZ] 

Smith Bros. 

„ , . Sue/ Fin. NF100. 

£11 TnBB.LftLTSL]fU 
20 tern. Select 2Dp 
Wesipool lnv._. 
Yorkraven 10 b. 
Vide Catto IOp. 
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uo 
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0.44 
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13J9 4 
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3J[ 4^ 7.9 


57 

25 

SJ 
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1« 
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6.0 
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investment banting 


NOMURA 

Thu Nomura Socurifies Co., Lid* 


NOMURA EUROPE N.V. LONDON OFFICE: 
Barbra Surgeons HM, MonkwoO Square, Lon don W fofl. 
London EC! YSBL Phone: (01 1 600 91 1 * 6253 
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35iz(Eng.&ScaL Inv 
25 Eta.(ta-l«.Prrid. 
66 (E«Nx.lKlMd.. 
99 
140 


“1 


EgrayCons-t £1.( 116 


DeTd50p. 178 
Equity Inc. 50p. 261 
__ Estate Duties— 71 
47* F. AC. Eurotrust. 491a 
100 Family Inv. To. 115 
74 First Scot. Am. . 99* 

741 Z Foreign & Col _ 1C2*B' 
65 F.U.G.I.TJRCL25) 81 j 

45 Fidcrun Inc 45 

3* Do. Cap.Z*p._. 3* 
54* Fundi nvest Inc.. 4 (Pj 

- Do. Cap 88* 

-T. Japan „... 194 
£ Damn'd. . 177 
IGen. ConSOldUL 206 
General Funds „ 222 
Do.Craw.lDp. 205 
[Gen. Investor; _ 160 
38* Gen. Scottish-.. 51* 
99 Kea.Sl'Mdn 12*>. 335 
, 91 [Glasgow StYddrs. 151* 

[112 Globe inv. 143 

58 |Gove:t Europe- 66s) 

Grange Trust 3W 

Gl North'n Inv. 120* 
Greenfnarlnv- 121 
Grestsun Hse._. 195a) 

Gresham lav 73*nJ 

Group Investors Sr 

Guaruianlnv. TsL 92* 

H airfares 133 

82* Hill (PTrilial 110 

50 Industrial & Geo.. 69>; 

, ... .63 Imematl Inv S3 

_T [198 [148 Inv. in Success- 19M 
65* Investors’ Cap. . M* 
line Japan— 106 
Sec. KK55 “ 




OIL AND GAS 
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525 

65 

lilt 

99 

1 £16* 

«b(T 


ftt Aran £L 

lAtttdtZOp 

[3Jpfite.ta.SjL. 

IfiaWeyEmta 

Brit. Borneo IOp 
Brtt. PHroleun 

Do.8%«.a 

Bramah a. t _ 
DoJi Ln.91/96| 
[tICCP North Sea 
mOrtbrtterPML2Cta- 

Century IOp 

Chari erhali 5p_ 
Cl* Fr Petioles B. 
maufiOH£i_. 
[tlOo. Cnv. A _ 

JttCWe Pema. 
HTOSweEaSte 
ilt&ntngbSKS.-. 
mtasGWI 
[SgUtaLfta. 
Huming Petrol . 
imp. Con. to £1 

iKCA. 

IAS MO — .... 
USSmi4?tMBH3_ 
kASUD-flps’lflP- 
[tt Magellan Pet- 
feet Hetds 10c. 
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"S 
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76 

88 

84 
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61 

58 

76 

95 
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41 


78| 
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5.9 


56 


47 
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31 163 2.9'^* 
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4510.8 23 
37148 26 
0.9 3J ESU) 
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SOUTH AFRICANS 
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1 
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upaJ 4.9 

2| To 170 

13 U If 5g 

l|6! 6.4 *£ 
73 15108 £5 
7-1115 10.4 ^ 


IfiliH L 


I Bern) 

|Bteck(A&CO. 

KM I ins Wi I Bam. 
Do. “A 1 
DsflrMaH'A'Sto. 
E. Mid. Allied ‘A' 
Gordon AGotdi 
Kaynes Pufa. — 
Sfesne Counties. 

Indepe nd ent 

InL Thnnsofifl - 

do. Coin. 

( Link House 
IDlPm 


|{teSrttar&KP J 


a pMfemi Brat 2ft), 


215 

265 

78 

5«i 

mi 

147 

97 

77 

465 

77 

305M 

163 

85 

MO 

326 

326 

176 

102 

31 

300 

231 

72 

worn 
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l+i*l 

3 

& 
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75 

1829 

AS 

3.4 

d589 

9.75 


120.081 

2.75 

75 

1x168 

65 

tl0.0 

Sr 

u78 

95 


325 

64.7 

68 

1028 

21 

4182 


411 


5.H 65 
53 45 63 
55| 78 38 
98 

8-6 . _ 

95 62 


62198 
5.1 6.4 
102 « 
58117 
10.9 38 
23(102 (X 
U 
Mi. 

5.7 M8 
133 47 

an 

5.1 58 
6/ 35 
4J (7. 
3L7 

88 65 


1.711 
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PAPER, PRINTING 
ADVERTISING 


Hf K 225 

«p| 

jd S3 s 

23 7J 55 

n % 

aw Ti I 

f 

30 
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[COnston (Sr J.)l 
[CtapannBal.5Dp. 
rtpdBnQ- 
BraUta-— 



■tMte-l 
m/klUMeaSOp] 
More OTerr. 3ft>, 
OgHvy&NLSZ. 

I OHres Paper 20pJ 
Oxley Print Grpa 
■ Saatctt|^H 

SmrikH 

Is&gssd 

117 'Matromfs — -1 

a MMV&ff)* 


30 

39 


40 

37 

25 

26 

22 

14 

Vu 

’S 

1 

4 

300 

K3w 

» 

lUri 

mm 
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44 

44 

14W 

MB 

27 


a- 


+3 




f 
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35 
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38 
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V 

05 


85 
479 
5-25 
1«2 2 
38 
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28 

7 jT 

U38 

blO.92 
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33 
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78 

925 

526 

487 

62.4 
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.vnesa&vM 

242 148 BrttssilcSp^, 
am 740 Ds&»tedltf.SLl 
162 125 Comm. UrtSsn _ 
S ■ 148 paste SGit. — : 


ITS 
347 

Ml 491 M 


82 UntsadMlOp 

[142 Utattlmhn. 
flS\t fcwaL Estates— 
56 . 

96 Bfwx.ftops.30pJ 
28 ft^Sees. 

82 AwnoeCfte 

3 

DM BetakyHanbr 

Bm saitannw. 

(112 BrartradPrap.- 
56 British Land — 
£191 po.14cCra.2HE_ 
88* IrtesMi Estate- 
86 Cap. & Counties 
17 HObnUlfti- 
KB OriDgulra.W- 
m Cntrorintial2Qp. 
ChasurflMd— 
Ctiecfab’ryEst- 
Oty Offices 


72 


INSURANCE 

176 I .[46.0 

£ h U MtJ- iis m 

838 +U ' 

140 
213 


7J - 
7j - 

Ufl.( - s' 


% {fS&KR-'lOpJ 



13 15 59.41 
11 Z9«5 
22 21 3251 
U 45 273 
U 105 Ml 
22 35178 
115 4.9 X7J 

148 M285 

|!i U 5! 

19 urns 


155 
£10 
495 
I ISO 
390 
ISO 
16901 


' 87 
(270 
95 
1490 


US 


105 

49 

37 

70 

25 

10 

12 

54 

42 

16 

34 

19 

31 

87 , 
£75*1 
22 
124 
128 
28 
34 
ST 
105 

84 

22 

19 

15 

30 

49 

54 

W 

57 

42 

48 

67 

47 


MntjteAai. la R1J 


48 

B 

73 

a 

32 

9 

a 

T 

K64 

IB 

87 

85 

17 

20 

40 

78 


76 

104 

53 

47 
15 
10 

48 
32 
19 
57 
42 

39 

17 
23 

137 

120 

80 

27 

40 

30 
29 

9 

25* 

42 

35 

9 

39 

31 
44 
23 

188 

32 

18 


74 


83 


[AbacamROJO 


RandlUOe- 

GotfFkts. P„2*c 

Gr’imns 'A' 50c 

terttoiKk-IUlS 
„ OK Bazaars 50c 
270 [190 IfaiTivefnrASOcI 
152 Oil ISA. Brews. 20c-[ 
700 1540 [Tiger Oats Rl— 
Unjsec——. 



Ill 9.7 
35 U 
3.4 55 

* 29 

* 10.4 
2/ 11.9 
18 13 
35 76 
15 7X 
46 6.9 
U 10 J 



TEXTILES 


63 

n 

14 

8* 

38 

43 

w 

36 
32 
22 
31 
40 

75 

8 

5 

> 

n 

13 
46 

i 

8 

76 

V 
45 

14 
«* 

S' 

6 

37 

§ 

I 

23 

38 

V 
[UO 
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lAHied Textile — 

pUlitsBrcrs 

Beales (J.) 2ft*. 
Beckman A. JOp. 
Bteckwrad Mcrt-I 
Bond SL Fat IOp 


BriL 
Brit. Mohah-- 

i RiAwf l *i|ti 

prffltaidEe! , 

Carpets I nL50p- 
ICarr’gtn Viyeita j 
Cawdaw Ind _ 
{Coatsftlm. 

Corah- 


[Ccurtaulds 
Do. 7% Deb 82/7 
Crovrther(JJ — 
Dawson liriL.,^. 
Dixon (David)— 

isaue 1 

GaMIfllKn J 
KiddngP'st.Sftt 
HieW Bros. 5p_ 

Higrams- 

HcilnsSrpOp 

iHonifrsy 

IB’gworlh ML 2ft) 

SnmS5iflo“| 

Tjeeds Dyers, 
Levex 5p — 
[Lister — 

J ■ _ 

Hugh— 
[Uaridmon Soot# 
Martin (A.) 20p 
Miller (F.) IOp. 

Montiort — 

Motudletgh 

Notts. Mradg-. 
Now Jersey 20m 
Parkland ‘A’ 
Pjddes(W.)&Co. 

| Do-'ANVlOpJ 

ftaBey Fashions., 
Reliance Knit 2^ 
Richards IOp 
S-E.E-T.20p 
Scott Robertson 
jSekeis Int. IOp. 
[Saw & Itarris lCf , 
J9mi Carpets IOp. 
[Skflaw Inds50p_ 

SWar 

[Small & TldinE 
SmaHstawR-Kta. 
|Sn.ViseosaU200 
Do. Priv. LIZOO.j 

lotewart nunn- 

'Stoddard ‘A* 

IStrmd RHey DrM 
(Sunbeam Wobey. 
[Tern-Cotisnlale. 
rText'nl 8sy. XOpJ 

(Toroklrtsons 

[Tooul 

Y50 



8 lYou^al. 


98 

44 
24 

m 

13* 

23 
6 
9 

38 

9 

19 

53 

9 

V 

124 

113 

19 

n 

56 

86 

6 

36 

7W 

11 
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9 

49 

43 

9 

38 

34 

48 

33 
40 
75 
75 
89 
47* 

34 

2? 

24 
15 
48 
34 
28 
13 
23 

UO 

a 

45 


38 


22 
9 

22 
36 
24 

33 ..... 

if"* 1 
26 
44 
35 
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28 
11 
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h-2 
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4.65 

ZLO 


3.77 

352 

25 

U 


60 

15 

055 

055 

L44 

32 

135 

dLO 

55 

52 

Ij 

U.95 

7.0 
(0.44 
3.75 

35 

3.7 

02 

0.2 

d457 

359 

FL45 

flf 

d 

20 

6.72 

4.0 
4.0 

♦L75 


3.06 

005 

0159 

05 

055 

45 

45 

2.0 

354 , 
QU%[ 

155 

05 
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Hi 

0.71 

55 

201 




TOBACCOS 

290 [223 [BAT In* (275 

S9* [71* Imperial 81* j 

55 | 43 [Rothmans 12*p_|48*d | 


JC . 

dll — 

5.4 — 

85 4J 127 

107 20 109 
165 45 176 

16J 30 137 
6M — 68 

3JJ142 35 34 
12J * 140 

13J - 43 

55-241 
75 - 219 

9.4 — £40* 

95 5.4 405 

lOO 35 £36* 
124 366 
32j 75 117 

J20g 21 62 

29(103 41 114 

- 371 
185(271 99 

7.0 fii 137* 

30 135 28 122* 

42 27 95 240 

3.1 U U 76 
« 106 « 41* 

3-3)155 22 119 

3J - 129* 

6.4 — 193 
9.916.4 15 mix 
LO 220 [62) 71 
29 130 20 78 
60 72 29 205 
25 129 3.9 106 
15 117 (75) 540 
40 30 70 3« 

17 124 (60) 82 
15 B.r 9.4 140 

43 63 45 192 
25 12.7 PJ] 82 
4JH17.9 20 215 

— 198 
. _ - 116 

1219.9(30) 119 
53 24 M 119 
5j 91 23 28 
2d — 123 
32 221 19 103 
29 173(221 106 
« 129 « 166 

10 LLC (63) 198 
16 175 to 86* 

2 3| 24(185 75 

""a? I 

143 i« 

104 
230 
125 
73 

330 te43 


199 

47 

40 


ersey Sen.£l.| 260 
asHoh 


+1 ll 


okAngs 65 

[Jove lirr. Inc. IOp 49 
5* Do.Cap.2p — 7% 

10 tepiiHareasSd— 12 
'141 Keystone Inv. 50p 192 
81 Lake View Inv.. 113*. 
37 Lane. & Lon. Inv. 52 
100* Law Debenture. 135 
03* Lazart SUgneslA. £14* 
36 Leda Imr. IncJOp 43 
22* Do.Cap.5p — 

30 Le Vailoret Inv. 

74 Lna Atlantic— 

67 LDO.&GarL50p. 

93 LndiL&Holyraod 126 

31 Lon. £. Utrattx- 
65* Lon. & Lomond. 

155 Lon. & Montrose. 208 

91 Loa&Prov U9 

74 Lon. Prudeirttal 95 
41* Lon.&S'dyde- 62 
56 London Trust— 79 
Lowland Inv.— 63 
M&G Oral ine. IOp. 214 
112 Do.Cap.lpp- 154 

77 fe&dUfttlM 87 

22* Do.Cap.(*~. 

66 ltaa.6M(tmp- l <iv-| 

46 Me<*um Inv. — 

41* Mercantile in*. 

62 Merchants Tst_ 

43* Monks Invest.-.; 

42 Mom.Bcs!oaT‘ 

17 Da. Writs- 

,110 Mooigatelm-. 145 
86 Moorslde Trust. 1 121 
40* MwrwCaMoolM-l 

3812 Do-B” 

40 

38* Do.&- 49* 

WwHendriai 104 

DO. 'B' 102 

62 flftxray Minor Ink 98 
59* Many Hoar In. B 
45 Murray Northn. 

45 Do. "£ 

50* Murray 1 __ . 

47 MuriaylMsteraB 62 
[410 HegitSJLSUSl. SS 
.16*4 NewTftog.lnc ZUt 
022 Do. Cap. Q — 1B0 

Do. New Writs.. 4712 ! 

1928 Invest 77* 

AriMibScc. 103 
NBi BriL CaradtB- 326 
77* [Nthn. American SiSS* 
[112 I Northern Secs - 172 , 
lOO & Assoc, tav 90* 

Inv a 

Pentland Inv 134 

Frog. So. Iw. 5Dp 67 
Provindal Cities- 3UI 
Raeburn 123* 

, . &iss.Cap4 40d 

River & Merc. - 
lover Plate Del. 

£33?« ftobecn(6rJF150. £39 
332 Do.&uhSh's F15. 390 
£29>2 RolhxoNVFISO. £36>z 
1295 Do. Sua Sh's FB 365 
74* Romney Trust— 9913 
52 Rosedmumd fnc 57* 

On Cap HQ 

RaW=rfiHdlrt5flp- 334 
iSafcguard Ind .. 96 
!sl Andrew TsL 13U 
An. lav. 5ft) 117 
ra iac>a' 910 


+1 
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+ 2 - 1-1- 


32 

59 

76 

D03 


70 

42 

98 

52 

[IK 

165 

050 


057 
81 
97 

as 

(197 [ScoL Cities *A <r . 212 
54* Scot. East Uw- 71 
34 Scot. European. 40 

85* Scottish In* 122 

96 ScoL MorL&Tst 124* 
127* ScoL National _ 185 
65 ScoL Monhero. 100 
54 [Scot Ontario— 68* 
UttLIm.- 73* 
Sec. Alliance TsL 195 
T.Se 99 
B»lraSUS5- 535 
Shries lrw.50p. 140 
elllfti— 72 

Sphere Inv 134 

"iPLITIntlOp 184 
SPLIT Cap. lft>- 81 
StanlmpeGen— 192 

SteHingTst 191 

^ . In*. U5e 

91* [TempieSr. .. 

22 iThrog. Growth.. I 24* 
Do. Cap. £l — [ 110 
I 95* 

'or. InuesL Inc.] 98 
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■ 54 1 
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■75 

MOO 

1120 

■ 70 

I % 
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P2 . 9 
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thl43| 
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,15.7 , 
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TRUSTS, FINANCE, LAND 
investment Trusts 


Do. Cap. 254 

Vans. Oceanic- IK . 
ribune Invest- 86* 
rple*esLlnc50p 74 
Do. Capital £1 259 
rut Union— 68 

rusiees Carp— 65t 2 

Inv— 18 
Bril. Secs- 139 
US Deb. Goto- 99 
OS.fi6ewraJT5L_ 223 
75* WBdnBResaorces. 112 
59 fw. Cst. i Tews Iftt 72 

lm.il 320 
For'Westpoal lny. se* 
[185 JWIntrriwttom- 

77 [Witan In* 

236 [171 [Yeoman Inv..— 


>142 

59 

62 

^ 1 

S' 1 

16 

107 

76 

161 


36 

104 


26 (Ycrks- A Lanes.! 
90 jYoungCo'slmcQj 



£61* 

, 250 
384 ' 206 
398 206 


Com Nat.. 
tTSteSeJAMcXS, 
JtlOHshore Oil - 
fttPin Petrol rum, 
Premier Cons. 5ol 
[Ranger Oil—— 
Rrf- DuKh FL20. 
IttSASOLRl-.. 
[Santos AO-25c_ 

Sceptre Res 

'Shell Trans. RegJ 

Do.79tPt.rin 

SHkalene 

tISovereign On 
StrataOHN.L- 


'ecaco^KCur- 

Tricentrol— 

Ultramar 

(Do.7pcCM.CL 
VtWarriorRes- 
MtalB[B1nda)Uc 
Do.Pt.(Aun.)lfic 
IWootfside A50c— 


African Lakes. - 

Assam Trad. B£1 

Ausl Agree. 50c 

Bfridard(S.&WJ_ 
BatfuvS fltaj 5ft 
E BouneadlQp — 
Flrday( James). 

Gill&Dufius 

GL Nthn. £10- 
Hrris"m.Cras.£L 

InchcapeQ 

Jacks Wm 

iamaiia Sugar . 

Lonrho 

Mitchell Cotts- 

Nesco Invests. - 

Ocean Wbns.20p 

Pafson. ZDdLlOp 

Da. 'A'N/VlOp 

Sew Darby MSS 
Steel Bros. 

Tmer Kems.20p 

Do. 8|pc Ln. "BL 
U. City Mere. IOp 
Do.lftjcU.16p. 
Warren Plants. 


lUll 


4M‘ 


4.7] 0 Sri Lanka 

0.91 Z «0 P05 |Lwun£l, J 3S5 |-3 |17D | Uj 6 » 


51 


1910 

Mab tow 

Stack 

w« M 

143 

108 


108 
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Ti 


95 

+2 

71 

37 

53 


950 

305 


4^ 

-5 

57 

43 

44 

-* 

$ 

S 


7* 

+25 

223 

154 


DO 


61 

45* 

HigMandsM50e~ 

55 


1(1/ 

58* 

73 

40 

Kuala Kepoqg MSI. 
UKUIdi M50c 

UMM 
. 49 

+2* 

460 

2B8 

• *c P 1 * • 

363 


83 

41* 

’ v j 1 Ik -y pH 

S3 

+5 

66 

49 

,V ; V T 

64 


W 

155 


270 
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MINES — Continued 

Australian 

M 


Sack 

|Acmex50c_ 


Lac M 20c. 


BcndCorp. 
BooganriHe I Kina J 
BH South 50c — 
!CKA50c 

(Canada Northwest J 

Krar Boyd 20c 
[Ceidral Pacific— 

jCutua Pacific N.I— | 

(Engle Corp. 10c— 

Endeavour 20c — 

G.M.KaigoorBe25c 

Great Eastern— 
Hamptn Areas 5p. 

Haoma-GoWN.r 
Inti. Mining.— 
LdchardlExpln.- 
MH3h Ex. 50c- 

M.I.M. Hldgs.50c-[ 

MlraH elds Expl. 25c. 
Mount Lyr-ll 25c_ 
iNewmetal 20c— 
AHcketoreN .1 

North B. Hill 50c. 

Nth. Kalgtrfi 

Nth. Mining Corp. 

(N.VikStofcgNJ- 


Parioga M&E* Jg- 


[Southern PadfiC- 

|Swan Ftesccrcrs20c. 

West Coast 25c 
jWestn.Mhting50c_j 

fWhkn Creek 2(jZ 
30* (York Resources — 

Tins 


Price 

22 
19 
208 
132 
2 00 
284 

3 

£29 

33 

36 

406 

JS 

338 

SO 

210 

75 

254 

18 

98 

38 

50 

190 

84 

125 

128 

198 

238 

214 

365 

58 

445 

166 

•9 

17 

294 

14 

82 

29 


flta 

Met 


nr la* 


P 


l+i 

fl 

1+16 

if 

w 

+13 

*2 

+2 

i+30 

+5 


+8 

1+5 

+20 

+10 

+«“ 

+3 


hQZfc 

AKBUci 


tQ3c 

45 


tUUJc| 

015c 


tfl 12 c 


Ql2e 


tGZ73d 


KJ7c 


22 


MPft 9 


21 


24 


1^ 




471 


iM 


13 


92 


414 

Ta 


32 

83 


33 


XL 


20 


13 


JAmal Nigeria Zp- 
lAyrrHitamSMl. 
IBeraltTbi- 

IBcrJuntaJSMl 

I G eevo r 


OVERSEAS TRADERS 


[Gold & Base 12*p-j 

[Gopeng Coos. 

Hongkong- 

Idr+s IOp 


Llantar 12’ a j 

XamuWiDg 5MO50 
IGlIInghall SMI _ 
WblajOnsWroWl 


[Saint 

South CroftylOp. 

[Saudi Ku0aSMO3O. 
Stlm Malayan SMI J 
_ ISungei Eesl JM1 . 
22* (Were Cora. SMI. 

90 rtanJoagl^ 

78 fToacdom H. Tin— 
TronohSMl 


34 

305 

61 

245 

160 

22 

470 

320 

102 

13 

94 

295x4 

£30 

40 

92 

315 

S' 

4WM 

690rf 

260 

50 


335 


_ 

J6.0 

+15' 

+1 


+30 

085c 

+20 

8.4 

+15 

175.0 

+2"" 

W 


15 

+2 

+5 

& 

+* 

HOUGt 

044 


63 

+M 

10150c 


#5 


LO 

-1 2 

ns 


wae 



575 


Q4fac 

+15 

0250c 


Lft 75 


14 


75 


1 
155 
11 3 

il 

16 

93 

100 

sl 

75 

52 

375 

33 

75 

123 

152 


RUBBERS AND SISALS 



235 1130 (MeBina R030 — 

Misce 

lAngta-DraniniM - 

BarymLn 

(Burma Mines IQp 
[Cdby Rk. Corp... 
[Cons. March. 10c, 
95 ktHemretonlOc. 
• NorthuateCSl- 
R.T3. 


t+SWCMIOp— 
Tara Exptn. Sl - 


Copper 


213 [-7 |uQ10e| 4 | 27 

laneous - 

150 


60 

14 

172 

300 

95 

370 

475 

24 

99 

29 

38 

465 



_ , 

_ 

+1 
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U 

— 

UQZftk 

u 



wmm 

-2“ 

15 3 

32 

— 

_ 

” 

— — 

— 

“ 

+20 

— 

— 


64 

2U 
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NOTES 


TEAS 

India and Bangladesh 


265 


290 


as 

Ml 

200 


223 

-i 


425 


24 

435 


its 

33 

m 


33fefi 

-ib 

ISO 

li 

265 

Moran £3 

310 

s 

1 03 




230 

h3 

833 

u| 


IMen otherwise fodttraed, prices ami net dMdends are In pence raid 
d*no mhuH ou* ire 25p. Fsf l miitnl pHce/randngs rotka and covers are 
based da latest annual reports awl moats and, where possible, are 
updated M hnlf-yearty teres. PIE* me caladatcd on “net" 
distribution tndv ewntags per share bring computed on profit after 
tntkw mat unreOered ACT where appHtaM*; bracketed ten* 

inoBcate 10 per cent nr more dgfereace 8 ahulated on *W 

A j 25 I *b*rai». Cwers are tantd 00 “na il nan" d ta rtadten; tMs 
1st 6.4 [ owpares grass dMdaod casts to profit after taxaUoA »«+»*"(? 
excep ti o na l prafiisfioaes bra bcfeidtag estimated extent of ofFsettihie 
ACT. YleMt are based eo middle prices. «e grass, adtaaed ta ACT of 
30 per cent and aUow hr value uf dedared dhlrifaulen and rights. 

• “Tap Stock. 

KWb and Lews marked thra hue been adjusted ta afiawlar rights 
30 teres for cash. 

21 1 1 Merim stac* Incased or reused. 

* Interim since reduced, passed or deferred. 

5.7 18 Tax-free to non-residents an wwfcMl ou. 

65 • Ftems or report awaited. 

45 It Unlisted security. 

52 8 Price at Ume 0 I sUNKflstoo. 

9 lodfcracd dwidenl after pemflng snip ansWor rteas taw coara 
relates to previeus dMdeodi or forecasts. 


Africa 


83 

73 


tiififlDT 


83 


MINES. 

Central Rand 



£23* l-CSc 

-5. *Mfc 

£29 ^ -1 
283 -16 


Eastern Rand 


Bracken 90c 

East Dagga Rl — 
E-R.G.O. RD.5Q _ 

Groctviei 25c 

Kinross Rl 

Leslie 65c 

Marievale R025 . 
S. African U.35C-4 
Ylakfojjteta90c.„ 

1 WWarihaakRl— 

> WIL Nigel 25c— 



te 25 


Deettraal R0L20- 
Doorofontrin IQ. . 
East Drie Rl _ 
EtandsrandGld.20cj 
EJsburgRl 

* HPrtebeest Rl — 

* Kloof Gold Rl — 

LButnoaRl 

Soathv£il 50c u._t 

[938 '1518 Stilfontetn 50c _ 
28J If ■» yLjjj Rerfs 5Qg __ 

Ventenpast Rl— 

* W. Drie Rl 

— — Western Areas HI- 

western Deep R2_ 
yg| S34 ,p76 UwdpMRl 


4 Merger bid or reorowhatta lo pregram. 

4 Not comparab le. 

♦ Sane Interim: reduced find and/or reduced earrings In dicated. 
f Forecast dividend; oxer 00 earrings updated fay latest tatarira 

statement 

f " — i" — Mm ~~ ht i — *tt 1 11 * 1 ‘nrr nnr nra raridng fnr iPiVih i n li 
or ranking only for restricted riMdead. 
ft. Couer does rot irikne for stares which nay rates for dhMam) at 
a future dale. No P/E ratio usnafly provided. 

4 Etatadteg a final dhMend dedararioa. 

* Regtaaf price, 
fl No par "due. 

54 YMd based on aaum p t l ofl Treasnry EM Rite says u nc h anged unM 
matratty of stock, a Tax free, h FMores based fiapraspectrara otter 
official esttaate. c Cents. 4 DMdrud rate paid or payable an part of 
opttrt; cover based on dMdend oc 63 capital, a Redempixso yield. 
t FbtyMLg Assumed fMdend and ytekLb Assumed dividend and 
yteM altar scrip tana. J tenet* from capital sources, k Kngo. 
m Interim higher than previous total, o BgWs hue pending. 

a « Earafaras based on prefimlrary figures. 1 DMdend&ndyWdexdmle 
15311 a medal payment t Indicated dtatent cover rotates to previous 
I4.Z [ di vidend, P/E ratio bsied cn bus awmul earrings, u Forecast 
,b5 | dividend: cower based on prevkus year’s earrings. * Tax free up to 
30p InttefL w Yield aHourn for currency dause. y DMdecd and yield 
based on merger tatm. cOvideirfairfHeldliKliideasperialpivracnb 

Cover does not appty to spccM payment A Net (BvUemf and yield. ■ 
P re fe re n c e dividend passed or deferred. C Canadian. EDUnn 
-}« 1 tender price. * DMdead and yield based do prospectus or otter official 
1 estimates for 1979-80. G Assumed dividend nod yteM after pending 
scrip madforririds tax. H DMfeud and yteM Based on prospectus or 
otter official estimates for 198081. K Flams based on prospect® 
( 2 52 or other offlcW estimztes tar 197940. M DMdeudanrfjfefd based on 
tel prospeehw or otter official entaiaus fra 1900. ■ DMdead and yield 
— based on prospectus or otter official estimates for 1962. P tens 
90 bwed m prospectus or other official estimates for 1980-81. ft Grass. 
95 T Figures assumed. Z DMdend total to date. 


73 [ Abbreviations: rf ex dMdend; a ex scrip ta; r ex rights; a ex 
195 | aH; xR ex capital dtaributloa. 

Ko 
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OIL INDUSTRY MAKES RECORD RESPONSE 


North Sea bids offer £175m bonus 


BY RAY DAFTER, ENERGY EDITOR 


THE GOVERNMENT is_ ex- 
pected to reap at least £175m in 
bonuses from the oil industry's 
record response to the latest 
round of offshore oil and gas 
licences. 

Tiie industry has submitted 
125 applications for U5 blocks 
offered in various parts of the 
I'K Continental Shelf under the 
seventh round of licensing. 

The applications were sub- 
mitted by consortia comprising 
a total of 204 companies — many 
of them seeking a new role in 
oil exploration. The offer closed 
at mid-day yesterday. 

It is the largest number of 
applications received by the 
Government since licensing 
began in 1964. The previous 
record was set in 1971-72. when 
P2 applications were received 
for 421 discretionary-award 
blocks on offer. 


Mr. Haraish Gray. Minister of 
State for Energy, said that 55 of 
the blocks applied for were in 
areas designated by the Govern- 
ment. Applications for the other 
40 blocks featured acreage 
selected by the companies them- 
selves. The Government has said 
that it will charge £5m each for 
licences in the self-selection area 
of the North Sea. 

As the Government is hoping 
to issue 90 new blocks in order 
to stimulate a new wave of 
exploration activity it will have 
to issue at least 35 of the self- 
nominated blocks, a move that 
will produce an immediate 
income for the Government of 
£17 5m. 

All the new licences are 
expected to be awarded by the 
end of the year. 

A feature of the seventh 
round is the number of appli- 


cants from UK companies with 
no previous oil exploration 
experience. Food companies, 
engineering groups, banks, 
financial institutions and fisher- 
men are among those seeking 
new licences. The Government 
has indicated that it will favour 
applications from groups with a 


substantial UK content. 

Premier Consolidated Oil- 
fields, a UK independent oil 
company . with existing North 
Sea interests, yesterday released 
details of its seventh-round 
bidding consortium which indi- 
cates the range of interests 
involved in the applications. 


Carter 
bids for 


Kennedy 

support 


By Jurek Martin, UJS. Editor, 
in New York 


SEVENTH ROUND OIL LICENCE APPLICATIONS 


Area 


No. of blocks applied for No. of blocks on offer 


N.W. Shetland 

22 

34 

Moray Firth 

13 

15 

Southern North Sea 

2 

7 

English Channel 

10 

12 

S.W. Approaches 

8 

12 

Company-nominated areas 

40 

— 

TOTAL 

95 

34 


Schmidt may try to end steel row 


BY ROGER BOYES IN BONN 


CHANCELLOR Helmut Schmidt, 
anxious to avoid a big upheaval 
in German labour relations 
shortly before the October 
parliamentary elections, is pre- 
pared to intervene personally 
to break the deadlock between 
the Mannesman/! steel concern 
and Ig-Metail, the powerful 
meiai workers' union. 


After a morning of fruitless 
talks between Mannesmann and 
Ig-MetaH, Government officials 
said that the Chancellor would 
be ready to mediate if neces- 
sary. 

The row arises from Mannes- 
mann's plans to merge its pipes 
and steel producing divisions, a 
move which would allow it to 
escape the terms of the 1951 


Co-determination Act providing 
for strict parity between 
workers’- and shareholders' rep- 
resentatives on the supervisory 
boards of steel and coal 
companies. 

Officials said yesterday that 
they hoped the two sides would 
get together again before the 
Mannesmann supervisory board 
meets on September 15 to try 
to reach some kind of accommo- 
dation. If neither side shows 
itself willing to do this, high- 
level Government mediation 
may become necessary. 

Some 200 Social Democratic 
deputies have signed a draft 
Bill that would guarantee that 
the strict parity rules remained 
in force at Mannesmann. They 
announced yesterday that tiiey 


would summon an emergency 
parti' meeting to decide 
whether to reconvene Parlia- 
ment and put forward the Bill. 

However, the Free Democrats, 
the Social Democrats' junior 
coalition partners, have already 
made clear that they would not 
vote in favour of such a Biil. 
Mannesman, the Free Demo- 
crats say. should have the right 
to reorganise its company 
structure as it wishes. 

Herr Egon Overbeck, the 
Mannesmann chief executive, 
yesterday put forward a two- 
stage compromise which was 
quickly rejected by Herr Rudolf 
Judith, IG-METall's chief nego- 
tiator. Under Herr Overbeck's 
offer, the pipes division would 


be responsible for managing 
the steel division for the first 
six months of next year, but the 
steel side would remain a part 
of the parent company. 

This proposal incorporates an 
earlier IG-Metali suggestion, 
and would have the merit from 
the union’s point of view of 
ensuring that the strict parity- 
rules would stay in force. But 
after June 30, 19S1, the two 
divisions would go ahead with 
their merger, and the company 
would be released from the 
1951 CiHletermination Act. The 
advantage of this would be that 
the new government which will 
be elected In October would 
have at least six months to 
introduce new legislation. 
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Airline cuts 
London to 
Belfast fare 


Iran in bank compensation move 


BY OUR FOREIGN STAFF 


By Our Belfast Correspondent 


BRITISH MIDLAND Airways, 
one of the UK's major inde- 
pendent airlines, to to cut its 
London (Gatwich) to Belfast 
return fare by £10, briging it 
down to £66 and undercutting 
the British Airways' Heath- 
row-Beifast Shuttle return 
rate of £86 by £20. 

British Midland's plans, 
announced in Belfast yester- 
day by Mr. Michael Bishop, 
chairman and managing 
director, immediately set 
British Airways the problem 
of deciding whether or not to 
match the move. 

Late yesterday, British Air- 
ways bad still not made up its 
mind but may make a state- 
ment today. While the airline 
is anxious not to lose traffic 
to a competitor, it must also 
pay attention to the present 
steep upward trend in costs, 
especially of fuel. 

There also appears to be 
little enthusiasm in British 
Airways or other airlines for 
another air fares war similar 
to that on the North Atlantic 
route and the oneb uilding up 
route and the one building up 
national Bights. 

British Midland’s reduction, 
to start on October 1 if 
approved by the Civil Avia- 
tion Authority, will he the 
first substantial cut on 
standard domestic routes 
within the UK. Many fares 
were raised .last April 1. 

The independent airline 
operates the Gatwick to 
Belfast service with low cost 
jet-prop Viscocmts in com- 
petition with BA’s Shuttle 

■ Mr. Bishop said in Belfast 
the airline now carried 
slightly more than 20 per cent 
of the London to Belfast 
passenger traffic and he 
believed the planned fare cut 
would Increase this to at least 
a quarter. 

Passenger carrying on the 
five UK services operated 
from Belfast by British Mid- 
land (to Gatwick, Liverpool. 
East Midlands, Jersey and 
the Isle of Man) had in- 
creased by 12 per cent up to 
July this year. 

One flight that will be. cheaper, 
Page 6 


SHAREHOLDERS . in the 47 
Iranian banks nationalised' last 
June will receive compensation 
amounting to 61bn Iranian rials, 
Mr. All Reza Nuwbaxi, the 
Governor of the Central Bank, 
announced in Tehran. yesterday. 
He also said foreign share- 
holders would receive between 
S30m and $40m. 

There is no spot foreign ex- 
change market for the Iranian 
rial in London, but at the official 
exchange rate of about rial 70 
to the U.S. dollar, the total sum 
amounts to S87Qm. 

It was not clear last night 
whether the amount due to 
foreign shareholders would be 
paid in' dollars, or whether it 
would be affected by current 


legal actions between Iran and 
some Western banks. 

Former foreign shareholders 
in the nationalised Iranian 
hanks did not appear to have 
been informed last night of the 
mooted terms for compensation. 
"I shall be highly sceptical 
until I see something tangible," 
one London banker said. 

Mr. Nowbari intimated that 
foreign shareholders would be 
receiving less than the book 
value of their holdings because 
some of the banks had incurred 
heavy losses, which he ascribed 
to poor management and bad 
loans. Western bankers pointed 
out that part of these losses 
could well have been the result 
of the Iranian revolution. 

Tbe promised compensation 


could be 
with the 
Iranian 
pected. 
approval 
ment of 
Rajail as 


cancelled or changed 
formation of the new 
Government now ex- 
following yesterday's 
by the Iranian Parlia- 
Mr. Mohammed Ali 
Prime Minister. 


However, Mr. Nowbari could 
well keep his job as central bank 
Governor. Although new to 
banking when appointed last 
November, the 32-year-old Mr. 
Nowbari has gained a reputa- 
tion for competence, and Presi- 
dent Bani Sadr is believed to 
have insisted that he should be 
retained. 

Before the nationalisation last 
June, foreign shareholders were 
allowed maximum holdings of 
35 per cent of Iranian banks. 


Vauxhall puts men on short time 


BY JOHN GRIFFITHS 


SOME 11,000 employees at 
Vauxhall Motors' Luton and 
Ellesmere Port plants were told 
yesterday they face sh'ort-tlme 
working “ for the balance of the 
calendar year." 

At the Dunstable trucks 
plant. 6,000 were warned of 
redundancies from September 
as well as short-time working. 

The news means that all four 
major UK car manufacturers 
are working short-time. 

Actual details remain to be 
worked out. Vauxhall said last 
night. It blamed the measures 


on the recent steep fail-off in 
demand for cars and trucks and 
warned that Vauxhail’s situa- 
tion was “ very serious." 

Workers returned yesterday 
from the annual two-week holi- 
day shutdown to find notices 
telling them of the moves. 

. Ail production and assembly 
departments at the Ellesmere 
Port and Luton car plants are 
expected to be affected by the 
measures. While most of the 
car plants' difficulties arise from 
the depressed UK market, Dun- 
stable’s problems centre on its 
exports of KD (kit) truck units, 


which are expected to drop to 
60 per cent of current levels by 
October because of falling world- 
wide demand. 


INCH BY lncb. President 
Carters’ advisers yesterday 
were negotiating tbe arrange- 
ment which would strengthen 
his presidential candidacy by 
making possible the support 
of his principal rival inside 
tbe Democratic Parry, Senator 
Edward Kennedy from 
Massachusetts. 

Some of Mr. Kennedy's sup- 
porters were unofficially 
promoting other 44 favourite- 
son " candidacies in a last- 
ditch attempt to deny Mr. 
Carter a first-ballot victory 
tomorrow night. "Favourite 
sons ” control the votes of 
their State delegations, and 
use their support to bargain 
with the national candidate. 

Mr. Ron Dellums, the 
prominent blaek Congressman 
from California, and the more 
obscure Lieutenant-Governor 
of New Mexico, were two to 
announce their quixotic entry 
into the lists. 

But tbe focus of all the 
negotiations has . been on 
economic issnes. Senator. 
Kennedy welcomed the latest 
concessions acepted by the 
Carter eamp on the economic 
elements of the party’s 
platform. “ We are now 
getting." he said, “ the kind 
of platform I welcome and 
conld take across the country 
and run on." 

His words were tinged, 
however, with irony, perhaps 
unconscious, because It looks 
increasingly certain that it 
will be President Carter, not 
Mr. Kennedy, who will be 
rhosen to do the running by 
the convention tomorrow 
night. But Mr. Kennedy has 
made his ^support of the 
nominee contingent on 
adoption of what he believes 
to he the right economic 
policies. 

Mr. Hamilton Jordan. Mr. 
Carter’s political maestro, 
warned yesterday that the 
President would only go so 
far in accepting some of Mr. 
Kennedv’s more liberal 
economic proposals. There is 
Tea* in the Carter camp that 
their adoption by the Conven- 
tion could have an adverse 
impact on financial markets. 

But others areue that it Is 
more imoortent to fore' 1 
party nnltv this week and 
that, in anv case, the partv 
platform is a document rf 
transient Inmortam*** wh*«*h 
will snon be fonratlen in the 
campaien proper. 

Tbi* lattpr school hi»lterp«c 
that Mr. C-wter v«uM he no 
more haodlcaoed tha” is Mr, 
Ronald R**eiran. the Republi- 
ran candidate, bv the more 
doctrinaire conservative 
stance on. social Issues tafcea 
by the Republican Partv in 
It's platForm formulated in 
Detroit last month. 

As It is. the Carter side has 
agreed that the convention 
shop Id consider several of the 
least controversial proposals 
advanced by the Kennedy 
forces. 


The production cuts are the 
second by Vauxhall this year. 
All car and light van production 
was stopped for two weeks in 
June. 

Until now. Vauxhall, owned 
by General Motors of the U.S., 
had been faring rather better 
than its European sister com- 
pany, Opel. This company has 
already announced plans to 
make 5,900 redundant at its 
West German plants. 


Petrol price 


Continued from Page 1 


numbers of garages in places 
where competition was 
particularly fierce. 

But the group said the 
temporary wholesale price cut 
would not automatically be 
passed on to motorists. It 
stressed that the move was 
primarily designed to ease pres- 
sure on retailers — whose 
margins were being progres- 
sively squeezed — rather than 
to encourage further price 
slashing at the pumps. 


Esso clearly hopes for an up- 
turn in the market during the 
next few months so that it can 
withdraw its short-term l."3p 
wholesale price reduction. But 
at present there is little sign 
of any improvement 
Stocks of petrol are high and 
demand is well down on what 
the major producing companies 
had expected. Refineries are 
operating ar well below their 
full capacity. 

BP .Oil estimate that its 


refineries were operating at 
around 75 per cent of capacity 
— 10 per cent down on levels 
for this time last year. BP 
reckoned that its refineries 
could be operating at a higher 
capacity than the present 
average for the industry. 

Meanwhile some leading oil 
■ companies admit that it would 
be cheaper for them to buy 
products such as petrol on the 
European spot market than to 
make it in their own refineries. 


Clampdown on covert investors suggested 


BY CHRISTINE MOIR 


COMPANIES COULD be given 
legal powers to cancel - shares 
held by investors who refuse to 
reveal their identities if the 
must Draconian measures sug- 
gested in a Department of Trade 
consultative document published 
yesterday are adopted. 


At present companies can dis- 
enfranchise anonymous share- 
holders. but the Government is 
prepared to offer stronger 
powers in the wake of De Beers 
Consolidated Mines' controver- 
sial build-up of an undisclosed 
15 per cent stake in Consoli- 
dated Gold Fields. 


De Beers exploited loopholes 
in existing company law which 
does not require groups of in- 
vestors acting together — “ con- 
. cert parties "—to disclose their 
common link. It also made use 
of stock market mechanisms 
which allowed it to delay regis- 
tering shares It had secretly 
acquired. 

In the wake of this operation 
Consolidated Gold Fields sought 
a Department of Trade inquiry 
and a Stock Exchange investi- 
gation. These brought demands 
for changes in 
pany law pro 
parties holding 


cent of a company’s capital in 
common. 

Yesterday’s discussion paper, 
however, does not -commit the 
Government to. taking a lead on 
any changes. It warns, for 

instance, that there could be 
legal pitfalls in attempting to 
define a " concert party." 

It also points out that com-, 
pulsory registration of shares 
within a* time limit could he 
commercially restrictive. 

If there is strong demand 

■A w vwtJ^..ftnawrfa|[ frtwmiilTlitV 

to be 

. , share- 



holders, these could be drafted 
in time for the next Companies 
Bill, due to be presented to 
Parliament by the end of the 
year. 

The document carries clear 
Government commitment that 
companies . should be able 
promptly to find out the names 
and intentions of significant 
shareholders. 

At the same time it conveys 
doubts whether company Jaw 
will ever be able to guarantee 
that right. 

Legal curbs on “ dawn raids " 
unlikely. Page 6 
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UK TODAY 

Showers. Sunny intervals. 
London, SJE., C_ S„ E., S.W. 
England, E. Anglia, E. Midlands 
Sunny intervals, mostly dry. 
Max. 20C. (68F.1. 

W. Midlands, N. Wales, C, N-. 
N.W. England, N.W., S.W. Scot- 
land, C. Highlands, U ister 
Sunny intervals, showers 
developing. Max. 19C. (66F-). 

Outlook: Mostly dry at first, 
but rain in the south-west 
spreading to all parts later. 
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The heady effects of last 
week's large official injections 
of liquidity, which helped the 
gilt-edged market rally strongly 
on Thursday and Friday, 
seemed to have worn off yester- 
day. Long-dated stocks lost a 
point or so. and the partly-paid 
Treasury 13 per cent 2000 
closed at £75 1. less than a point 
above the lowest levels touebed 
last week. 

The market was not helped 
by the central government 
borrowing figure for July, 
which emerged £800m above 
the level of July. 1979. Revenue 
has not been a problem, despite 
the weakening of the economy, 
but expenditure is running well 
above budget. A third of the 
way through the 19S0-81 finan- 
cial year. the borrowing 
requirement has already 
reached nearly 60 per cent of 
the £S.3bn target. 

Most of the deterioration in 
the July figure stems from 
heavy’ borrowing from the 
National Loans Fund — £416m 
against net repayments of £90m 
in July, 1979 — much of it by 
local authorities. This is 
perhaps surprising: now that 
the corset is off, local authori- 
ties are free to borrow from 
the banks again, and the July 
banking figures suggest they 
were not being shy about doing 
so. They would normally prefer 
long borrowings from the NLF 
only when they did not expect 
interest rates to fall. As it is, 
their enormous borrowing, is 
one reason rates are not falling. 


Index fell 2.1 to 479.0 
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continue to expand. But the pin- 
pointing of suitable acquisitions 
seems as far away as ever. With 
further organic growth on any 
scale unlikely, the prospective 
p/e of about 10i, fully-taxed,' 
may prove vulnerable. The 
share price fell 7p yesterday to 
S9p. where the yield is about 
6 per cent, assuming the final 
dividend, like the interim, is 
unchanged. 


U.S. domestic majors with aa;^. 
increasing supply of crude rifif;-.- 
the figures from Sohio aJjiti 5 ; 
Atlantic Richfield reflected 
higher production from Alaska/ 
as well as the benefits of the/ 
gradual de-control of domestic/ 
energy prices. For the infer-; 
national groups the trading posi-;: - 
tion has been much more.diffi:?r; 
.cut. The Armco partners, who/ 
enjoy, access to Saudi oil at tbeL 
official price, --are still at an;., 
advantage over their .competi- 
•tors but it is far less pronounced-'- ..' 
than in the first quarter. ' Since: '• 
then the premium of spot mar- . 
ket crude over the price that - 
they pay has roughly halved ta : 
around $4 a barrel. "... i : 

The second quarter figures: - 
from Shell and BP which will' 
be published shortly will show 
these companies struggling, like 
the U.S; international majors; 
with factors beyond their con- 
trol — surplus OPEC production • 
and swiftly falling demand in 
Europe. But at least both groups 
have the advantage of cbosoli- ■ 
dating crude-rich U.S. domestic/ 
subsidiaries. . / ~ : 
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Nottingham 

Manufacturing 

Nottingham Manufacturing’s 
interim figures presage terrible 
results for other companies in 
the textile sector. Nottingham, 
which has escaped being rated 
in line with the sector due to 
its oast growth record, has seen 
trading profits fall from £4.Sra 
to £2.3m. Higher interest rates 
hare pushed ub investment in- 
come by a third, so the decline 
at the pre-tax level has been 
held to 33 per cent, at £4.1m. 
Volume is down 10 per cent or 
so across the board, and with 
prices squeezed, trading mar- 
gins have been halved. Carpets 
are now barely in oroflt, while 
the group is particularly vulner- 
able to Marks and Spencer's 
price cuts since it makes the 
yarns as well as the finished 
product and cannot nass the 
pressure on to a supplier. 

The sroun seems to have 
been ruthless in cutting back 
stocks, while capital expendi- 
ture v/!H be well down on last 
year’s £9m. So even if pre-tax 
nrofits for the v ear are held at 
£12m. against £16 Rm. the com- 
pany's cash holdings should 


Pegler-Hattersley 

The S80m sale of McEvoy, the 
oilfield valves company jointly 
owned by Rockwell and Pegler- 
Hattersley, may have been 
decided by Rockwell, the 51 per 
cent partner, but Pegler cannot 
be unhappy to receive £16 Jin for 
a business that contributed 
about £14m pre-tax last year. 
The sum of £16Jm works out at 
around 56p per Pegler share; 
this aside, at last night’s price 
of 122p the group is valued at a 
mere 31 times fully-taxed 
1979-80 earnings. Pegler looks 
vulnerable to a bid — unless it 
has some good use for , the 
money, it should look for ways 
to give it back to shareholders. 


U.S. oils 

The second quarter figures 
published by the U.S. oil majors 
have generally shown a healthy 
increase over 1979 levels, but in 
some areas cracks are beginning 
to appear. Chemical earnings 
are universally weak, and the 
internaional companies have 
seen a .sharp drop in refining 
and marketing margins, particu- 
larly in Europe. In the U.S. 
itself, downstream earnings have 
held up quite well, but since 
June price-cutting ■ has been 
widespread, and the third quar- 
ter figures may tell a different 
story. 

The companies which have 
come out best so far are those 


5 % rule 

There is one really good idea 
for new legislation in the- 
Departmetst of Trade’s consul^, 
tative document o n the difir- 
closure of significant share= 
holdings in companies; If a 
company is unable to obtain tee 
appropriate information about ' 
who owns its shares then, the 
document suggests, it might be 
given powers to apply to the . 
courts for permission to cancel . 
the shares involved and credit 
the capital which they represent 
to iindistribu table reserves. 
That would really put the 
frighteners on anyone who 
thought he could evade the 
current requirements — if, for 
instance, he was not amenable 
to the legal process in the UK. 

The document also discuses 
worthwhile suggestions for/, 
toughening the existing defini-.. 
tioBs of what constitutes a dis-: 
closable interest in a company..- 
The current weaknesses here 
were made all too obvious in' : 
the way that De Beers treated 
Consolidated Gold Fields earlier 
this year. 

But the study dismisses the - 
idea that the law should be/ 
Changed to catch people who act 
in concert to acquire a substab-, 
tial interest in a business. This 
is a pity. Contrary to sugges- 
tions in the document, .tee 
Williams Act in the U.S. seems ' 
to work quite well and the Take-" 
over Panel in London does not" 
usually have much trouble.in 
identifying a concert party/ 
Although there would need to 
be carefully defined exceptions 
to the rules, legislation in ibis- 
area really does seem desirable. 
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